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THE MONEY MARKET. 


Tue new issue of five millions of Irish Land stock at 
an unnecessarily low price caused a flood of applica- 
tions, and led to a temporary rise in the value of 
money, as well as to a temporary depression in the 
Consol market. Consequently the market could not re- 
pay its whole debt to the Bank. Ordinary borrowers, 
however, found accommodation almost as cheap as 
ever, and loans for short periods are now generally 1 
per cent. Discounts, which hardened a little earlier in 
the week, have again fallen away, and the working rate 
for fine three months’ bills is no more than 1;4. The 
Bank return shows that the reserve has fallen by over 
half-a-million, of which only £106,000 has been ex- 
ported. The proportion is 4} up, and is 54 points higher 
than in the corresponding week of last year. There 
is no ground for anticipating any rise of rates for a 
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month or more, though evidence accumulates of a 
slight improvement of trade, especially in the United 
States and Canada. 


* * * * 


a ae 


Regarding the reported purchase of Transvaal bar 
gold for German account in London, it is given out in 
Berlin by the banks concerned that these purchases 
were, indeed, made upon their order. The gold was, 
however, destined not for Germany, but for Switzer- 
land and Italy. It is added that the recent purchase 
of Swiss and Italian discounts by English bankers has 
so depressed English exchange in those countries that 
the importation of gold from London has become pro- 
fitable. So far as Germany is concerned, foreign gold 
continues to arrive, and there are still large amounts 
engaged for import. It is learned that offers of gold 
are made to the Reichsbank daily from over-sea 
countries, and the Bank continues to encourage this 
movement by making liberal advances free of interest. 
The gold now under engagement for Germany appears 
to be coming chiefly from Australia; new engage- 
ments in New York have almost ceased. 

* * * * 


A good deal of importance is attached in Australia 
to the Surplus Revenue Bill. The idea of the measure 
is thus briefly described by our Sydney correspondent, 
in a letter dated June 2nd:—‘‘ The Braddon clause 
permits the Federal Government to spend up to 25 per 
cent. of the Customs and Excise revenues, returning to 
the States the balance of 75 per cent. unspent. So far 
only a portion of the 25 per cent. has been spent, and 
the remainder has been added to the 75 percent. The 
present Bill provides that this remainder shall be re- 
tained by the Federal Government, who intend to apply 
it towards old-age pensions. The measure is still 
under discussion Last week much excitement was 
caused by the Federal Treasurer issuing instructions 
that the balance due to the States for May, 1908, was 
not to be paid over, pending the passage of the Sur- 
plus Revenue Bill. His action caused such a storm 
that the order was cancelled and the balance paid over 
as usual.’’ 


* * * * 


The Finnish money market, we learn from the cur- 
rent number of the Helsingfors Mercator, shows no 
signs of improvement, and, our contemporary adds 
ominously :—** Under these circumstances a foreign 
loan is becoming more and more necessary to our in- 
dustrial life.’’ Such a loan, however, can hardly be 
launched before the autumn; meanwhile, ‘‘ the tension 
is so severe that our State bank cannot reduce its 64 
rate of discount to 7 per cent. at present, and is hardly 
expected to be able to do so until our loanable capital 
has been reinforced from abroad.”’ 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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ARMY, NAVY, AND COMMERCE. 


Ir is a curious fact, if only because it shows the very 
slight degree of importance which statesmen should 
attach to the editorial opinions as distinct from the 
arguments and facts presented by the Press, that while 
The Times and all the leading penny papers of London 
favour conscription, no party statesman can be got 
to touch it. On Tuesday Captain Kincaid Smith, a 
Liberal Imperialist, who somehow sits for Stratford- 
on-Avon, asked leave to bring in a Bill for the perfect- 
ing of Mr, Haldane’s territorial army by applying com- 
pulsory training. It may be, as he declared, the logical 
sequence of the Nation in Arms _ propaganda, but 
Captain Smith had overlooked the fact that this propa- 
ganda fell rather flat. Like Lord Roberts and the 
National Service League, he regards Mr Haldane’s 
abolition of the volunteers as a preparatory step, and 
the territorial scheme as ‘‘ a framework,’’ and it is 
now, he said, ‘‘ for the country to make it a really 
effective machine instead of an expensive fad.’’ Like 
Protection, Conscription is to be introduced gently and 
by degrees—only six or seven weeks’ compulsory train- 
ing to start with for lads at 18, and reduced periods 
later. Captain Smith’s Bill was not to apply to 
Ireland—a_ significant exception; and we _ wonder 
Irish Members did not vote for it on the principle of || 
making things as unpleasant as_ possible for the 
Saxons. Then habitual drunkards, criminals, undesir- 
ables, with members of the House of Lords and the 
House of Commons were to be exempt, on condition, 
however, of paying an additional income-tax of one 
per cent., starting at the German limit of £40 a year. 
Altogether the scheme made conscription look as 
attractive as possible ; but the House of Commons only 
laughed at the gallant legislator, though it was a little 
startled when Mr Harold Cox estimated the cost 
of Captain Smith’s modest Bill at 194 millions, and 
calculated that it would produce a force of at least 
four millions in arms! What were we going to do 
with such an army, and who would find the money? 
The House refused Captain Kincaid Smith permission 
even to introduce his measure by a majority of 250 to 
34, and we imagine that the 34 will find it rather difli- 
cult to explain their vote to their constituents. 

Both the discussion and the vote should be useful in 
acquainting people at home and abroad with the 
strenuous and invincible distaste for militarism that 
always has been, and always will be, a characteristic of 
the English nation. The foreign idea of compulsory 
drill, which Lord Milner likes so much, is an exotic 
that will never take root in English soil. The attempts 
of the Lord-Lieutenants in some counties to frighten 
men into the territorial force by threats of conscription 
are quite futile, and the number of men who have left 
the Volunteers because of the change of name, and of 
the various conditions suggestive of a new kind of 
onerous obligation, merely show what a hopeless task 
it is to try to dodge the labouring classes into doing 
what they don’t want to do. The Government has 
made a sad mistake with the Army. What was re- 
quired was a careful reduction of establishments and 
cost to the pre-war level, when the Army was eight or 
nine millions cheaper than it now is, and fulfilled all 
the functions for which it exists. Instead of carrying 
out this plain task Mr Haldane launched on an 
ambitious scheme of what he called ‘ reform,’’ amid 
the rlaudits of a foolish Press, which is already be- 
ginning to desert him, though the Daily Telegraph, to 
which the War Office has unbosomed itself, is calling 
upon all patriots to help Mr Haldane to resist the 
economists in the Cabinet. If the patriots and the 
Daily Telegraph have their way, rich men will be in 
for an eighteen-penny or two-shilling income-tax next 
year. The Cabinet is afraid of retrenchment ; it is in 
danger of being destroyed next spring by taxation. 

But the fiasco of the Conscription Bill has passed 
comparatively unnoticed in a great newspaper battle 
Which is being waged over the Navy. That splendid 
service has suffered from the weakness of its political 
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chiefs and the nervousness of successive Cabinets. 
Naval heroes with a talent for oratory, and sea Lords 
with a talent for journalism, have fallen out, and their 
quarrels, great or small, real or unreal, provide Fleet | 
street day after day with columns of sensational | 
matter. The Prime Minister has put his foot down, 
and it is to be hoped he will keep it down. He has 
pointed out—and it was high time that wayward 
officers and overbearing officials should know it—that 
naval policy and naval expenditure must be directed 
and fixed by the responsible Minister in conjunction 
with the Cabinet. If others are allowed to rule or to 
quarrel there will be neither discipline nor efficiency. 
Unluckily, Mr McKenna has given an answer to com- 
plaints about naval education which implies that he 
himself is merely a member of a Board, and is bound 
by its decisions. We trust that it is only the phraseology 
that is at fault, for if Sir John Fisher is to run the 
Admiralty and dictate naval policy and naval expendi- 
ture to the First Lord, he must join the Cabinet. As 
to Press criticisms of naval officers, we are all for 
criticism. But let it be honest, sincere, and_ in- 
dependent. A well-informed and critical journal is 
an invaluable institution. But the journalism of the 
back stairs, the journalism which sneaks in and out 
of public offices in search of petty scandals and per- 
sonal gossip, the journalism which is primed by the 
permanent advisers of a Minister with (or more gener- 
ally without) his knowledge, is a public nuisance, and a 
public danger. Could any spectacle be more pitiful 
than the buckets of trash that have been ladled out 
for public consumption on the question whether 
Admiral this has made it up with Admiral that, or re- 
fused to shake hands in public with Admiral the other ? 
As an example of the kind of public criticism that 
is really needed at the present time, we may refer to 
the question whether the Fleet is being really 
strengthened by the monster battleship policy. We 
have endeavoured, following the criticisms and objec- 
tions of several distinguished experts, to exhibit the 
common sense of the matter, which is only too apt to 
be overlooked by readers of inspired paragraphs. 
} Another equally important topic is once more brought 
into view by the publication of an official report on a 
national guarantee for the war risks of shipping. Un- 
1 fortunately, the committee (a very suitable one indeed 
‘ for the purpose, since it comprised several real busi- 
ness men) was not asked to consider the policy of 
commerce destruction at sea, which lies at the root of 
the insurance problem. But within the limits assigned 
the report is a valuable one, and we shall return to it 
next week. Meanwhile, we are glad to note that a 
non-party committee has exploded the project of fleec- 
ing the whole community in a time of universal suffer- 
ing for the benefit of a particular trade. 
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THE IRISH LAND STOCK AND THE LAND 

! PURCHASE ACT. 

|| THe issue of £5,000,000 of Irish Land Stock, which 
|| was announced after hours on Saturday last, caused 
much surprise. The report of the Departmental Com- 
mittee on Irish Land Purchase finance, presided over 
by Mr Runciman, and dated last February, declared 
that ‘‘ the only way to avoid the speedy exhaustion of 
the Development Grant, and consequent encroachment 
on Irish local taxation moneys, is to abstain from public 
issues of the stock while the conditions are unfavour- 
able, and to restrict the cash advances and bonus to 
the amount of cash that the National Debt Commis- 
sioners may be in a position to supply for this pur- 
pose.”” Further, we were told that, though it was 
impossible to forecast what amount of cash the 
National Debt Commissioners would be able to pro- 
vide in @ year, they might probably be in a position to 
lend £4,000,000 for advances and £1,000,000 for 
bonus. It was not explained why a million should be 
ear-marked for bonus when one half that amount 
would give the 12 per cent, bonus on four million 
pounds of advances. 
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Naturally, the publication of this report by the 
Treasury spread an impression that for a considerable 
time to come no further issues of Irish Land Stock 
would be made. As advances do not seem to proceed at 
a greater rate than five millions a year, it was taken 
for granted that the five millions cash that Mr Runci- 
man’s Committee seemed to think could be provided 
each year by the National Debt Commissioners in 
exchange for Irish Land Stock at the market price 
would be sufficient to keep the Estates Commissioners 
supplied with funds without any further public issue 
of Land Stock. Possibly the objections we have ad- 
vanced to the application of Sinking Fund to Irish 
Land Stock (which is not treated as National Debt in 
the national accounts), has borne fruit; but, however 
that may be, the anticipations of the Treasury Com- 
mittee in this respect do not seem to have been ful- 
filled, and the public have again been approached. 
The time was comparatively propitious. The stock, 
which pays interest at 22 per cent., stood at g2 last 
Saturday, while Consols were at 88. Yet the new 
issue was offered at 89}. The event proves the pes- 
simism of the officials to have been overdone; a higher 
price might have been obtained without difficulty. 

This new issue of Irish Land Stock again brings 
into prominence the finance of the Irish Land Act, 
which the Treasury Committee held to be ‘“‘ radically 
unsound.’’ Most people who have considered the 
matter will have no difficulty in agreeing with that 
verdict. Under the previous Land Purchase Acts 
advances were made either in cash or in stock, but 
these advances were repaid by the tenant purchasers 
by an annuity of 4 per cent. on the purchase money 
advanced. This annuity rate gave an ample margin 
for the repayment of interest and sinking fund for the 
redemption of the advance in a moderate period, vary- 
ing from 42 to 49 years. Mr Wyndham, however, in- 
troduced a new rate. He cut down the annuity from 
4 per cent. to 3} per cent., and allocated this new rate 
between interest and sinking fund by giving 22 per 
cent. for the former and 4 per cent. for the latter. No 
margin was left for contingencies or expenses of 
issue, and the too small payment for sinking fund in- 
volved an extension of the redemption period to over 
68 years. From the Treasury point of view, Mr 
Wyndham’s finance was as secure as Mr Balfour's, 
because the deficiencies, no matter how large or from 
what cause they might arise, were in both cases 
charged on the Guarantee Fund—that is, on the Irish 
rates. It is certain, however, that the Irish rate- 
payers had little warning of the onerous obligation 


they were undertaking under Mr Wyndham’s financial 


arrangements. The Act of 1903 was passed under 
conditions of enthusiasm. It was hailed as a “‘ great 
treaty of peace.’’ It was to be ‘‘ the end of the land 
war.’’ Anyone who was critical of its provisions or 
of the soundness of its finance was either shouted 
down as an obstructive, or looked upon as an irrecon- 
cilable partisan. And so the Bill went through. Mr 
Wyndham thought that land purchase business at the 
rate of about five million pounds a year would come 
in under his Act; that the money could be got at about 
par; that the expenses of flotation, if any, could be 
met out of the Irish Development Grant; that the 
total amount that would be required for Irish land 
purchase would be £100,000,000; and that the only 
burden to fall on the Irish ratepayers would be defaults 
in the payments of their annuities by tenant pur- 
chasers. Four years’ experience of the Act has 
proved him wrong in nearly every one of these antici- 
pations. The amount of advances asked for, instead 
of coming to 20 million pounds, reached 60 millions; 
the cash required, instead of being got at par, could 
only be had at a discount of 12 per cent. or more, 
the expenses of flotation began to fall directly on the 
Irish ratepayers; it soon appeared that the amount 
required for land purchase in Ireland would be nearer 
£160,000,000 than £/100,000,000; and that the Irish 
ratepayers would have to be responsible for all the 
éxpenses of flotation and the loss on discount, as 
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well as defaults in payment of annuities. In short— 
looking back—the Act of 1903 appears remarkably 
like ‘* frenzied finance.’’ 

Irish landlords and Irish tenants are now com- 
bining to show that the failure of the financial scheme 
of the Land Act was in a manner ‘‘ the act of God, or 
of the King’s enemies,’’ and that the British Treasury 
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; is under the circumstances bound to come to the 
; rescue and meet all deficiencies. This comforting 
4 doctrine is hardly likely to be received with 


enthusiasm by the Chancellor of the Exchequer, hard 
pressed on all sides by sturdy beggars. The Treasury 
has carried out its part of the bargain. It 1s untfor- 
tunate that the Irish ratepayers were so badly repre- 
sented in the House of Commons. If they had had 
capable financiers to put their case in Parliament, they 
would not now have been made responsible for a very 
serious and unexpected indebtedness. Evidently no 
time should be lost in putting the finance of the Act 
on a basis that will secure the ratepayers from further 
loss, even though landlords have to reduce their 
prices, and tenants have to bargain with less willing 
vendors. That landlords can put up with smaller 
prices seems evident from the fact that their average 


cent. securities—surely as good as their much-abused 
Irish rents—will bring them in over 4,103 for every 
£100 of their previous gross incomes. The fact also 
that agreements for land purchase have gone on at 
three times the rate anticipated by Mr Wyndham 
shows what very favourable terms must have pre- 
vailed. Irish tenants find it impossible to resist the 
bait of getting a 20 per cent. reduction on their rents 
by agreeing to purchase. Our idea is that 
preference should be given to landlords who are will- 
ing to take scrip at par. The report of the Irish Par- 
liamentary Party, issued last week, is one that might 
well have been prepared by the Irish Landowners’ 
Committee so far as its general recommendations go. 
It is on quite different lines from the criticisms of 
the Land Purchase Act hitherto made by Irish 
Nationalist leaders and newspapers. It contains no 
criticism or objection to the finance of the Purchase 
Act, or to the prices paid by tenant purchasers under 
it, though these were the subject of constant attack 
until lately. It is evident that both landlords and 
tenants mean that the Treasury, i.e., the taxpayers of 
England, Scotland, and Ireland, must clear off the 
liabilities that have been incurred under the Purchase 
Act. Whatever may be said for this view as regards 
the agreements that have been entered into under the 
Act hitherto, there is no excuse for allowing such un- 
sound financial arrangements to continue any longer, 
now that their unsoundness is acknowledged. 





THE FUTURE OF THE LONDON OMNIBUS. 


It seems probable that the amalgamation between the 
omnibus companies will be carried through success- 
fully, and that the London General, the Road Car, 
and the Vanguard will before long be working in co- 
operation. The chief difficulty, as we pointed out 
last week, is to reconcile the interests of the various 
share and debenture holders, and to assess the value 
of their separate holdings in the combination ; but we 
may presume that the experience of three months ago 
has not been forgotten, and that the present scheme 
will be more equitable than the last. As the direc- 
tors have not yet shown their hand, discussion of the 
financial details is clearly impossible, but assuming 
them to be fair and acceptable to all the interests, we 
may consider the probable results of amalgamation on 
the fortunes of the companies, and the possibilities of 
reform that the scheme opens up. 

_ It is intended by the plan of amalgamation to make 
it more easy for the directors to reorganise their busi- 
ness, and to give them a clear field in meeting the new 
conditions of motor traffic. The question, therefore, 
for shareholders is, ‘‘ Where is reorganisation neces- 
sary? Is it possible merely by eliminating competition 
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ae 
to restore the profit-earning powers of the com. |) 
panies?’ To answer that question we must go back | 
some distance in their history, and follow the change || 
that the motor ’bus has worked in their profit and loss | 
accounts. The following table gives the revenue and | 
the expenditure for both companies since 1903, and 
shows the decline in net earnings during the last few 
vears. It should be added that the Road Car revenue 
includes interest on investments and jobbing’ re- 


ceipts :— 


yane ymn' bus. Road Car. 
Half-year London General ( mafous, ' 











oe Revenue | ee Profit. Revenue. | nae Profit. \| 
Jpeeeecninnoneenen | creme | 

£ £ £ £ £ £ 

June, 1903...... 622,741 | 589,209 33,532 216,017 194,915 21,102 |) 
December, 1903) 638,820, 583,519 | 53,301 | 216,158 194,641 21,517 | 
June, T90:.... 629,563 | 584,535 | 45,028 | 216,594 192,891 23,703 |} 
December, 1904 632,075 | 582,811 49,264 211,569 | 196,122, = 15,447 
June, 1905.... 626,880 | 580,720 46,160 218,230 | 182,265 | 35,965 || 
December, 1905| 618,790 | 599,658 19,122 216,248 | 197,883 18,'65 |} 
June, 1906.... 601,398 | 579,257 | 22,141 225,643 | 206,120 17,523 || 
Deceniber, 1906 605,100 | 601,670 1,450 | 219,453 | 209,753 9,700 || 
June, 1907..... 539,890 | 602,569 |Dr.62,679 | 214,787 | 219,691 |Dr. 4,904 |, 
December, 1907 . a ig 236,918 | 253,449 Dr 16.531 || 


It will be seen that although the general tendency is || 
the same in both companies, there are important differ- |! 
ences between the two records. Both show a very | 
heavy falling off in profits, but the falling off has come } 
about in different ways. In the case of the General, it | 
is due to a large decline in traffics and a comparatively 
small rise in expenses, while in the Road Car table the 
revenue has been fairly steady, but working costs 
have gone up by leaps and bounds. It is necessary, in 
making a comparison, to neglect the last Road Car 
report, because the General has not issued any figures 
since the end of June last year, and we cannot, there- 
fore, deal with the June-December results ; but taking || 
the figures published up to a year ago we find that}, 
between 1903 and 1907 there was a fall in the L.G.O. 
revenue of 13.3 per cent. and a rise in expenditure of 
2.3 per cent., while the Road Car receipts dropped by } 
only .5 per cent., and the cost of running the "buses 
increased by 12.6 per cent. This curious result 
due mainly to a difference in policy. It will be remem- 
bered that when the motor ‘bus was first put on the 
roads, the Road Car were among the pioneers of fe 
movement, while the General, from a distrust of ne| 
| 








is 


new venture, hung back, and refrained for some time 
from very active competition. That this hesitation | 
was reasonable cannot be denied, but it would appear 
that on the whole the Road Car directors were wise in 
their policy, inasmuch as their net profits between 
June, 1903, and June, 1907, fell by about 120 per 





cent., against the 260 per cent. decline in the || 
earnings of their rivals. Both the companies || 
were in a dilemma, but the Road Car seems to 


have come out of it rather more successfully than the 
General. In both cases, of course, the question of 
working costs is the crux of the situation, and it is 
worth while to examine in some detail the change that | 
has taken place in this side of the account. We set 
out, therefore, in the following table the various items | 
of expenditure shown in the reports during the last || 
four years, and our readers may follow the revolution | 
which the motor "bus has produced in the upkeep and | 
maintenance of the assets. The phraseology is not 
exactly the same in the two accounts, and we “may ex- 
plain that the cost of petrol is placed by the General 
under the head of traffic expenses, and by the Road 
Car under the head of maintenance, while repairs in 
the General report are classed as general maintenance. 
The results are as follows :— 


L.G.0O. Expenpiture. 


and Traffic Horse General 
Expenses. Maintenance. Maintenance. Total. 
£ £ £ £ 

256.919 .. 
245.501 .. 
246,028 .. 
241,779 .. 
246442 .. 
253,898 .. 
227,651 .. 
221,190 .. 
205,354 .. 


June, 1903 .... 
December, 1903 
June, 1904... 
December. 1904 
June, 1905.... 
December. 1905 
June, 1906.... 
December, 1906 
June, 1907 .... 


291,570 .. 
292,224 .. 
291.572 .. 
295,471 .. 
291,974 .. 
297,474 .. 
295,663 .. 
294.339 .. 
293,358 


40,770 .. 
45,794 .. 
46.835 .. 
45.561 .. 
43,204 .. 
48,296 .. 
55,943 .. 
86,141 .. 
103,856 .. 


5R9,209 
583,519 
584,535 
582.811 
580,720 
599,66 

579,257 
601,670 
602,569 
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1,102 
1,517 
3,703 
5,447 | 
5.965 || 
8,°65 || 
17,523 || 
9,700 | 
4,004 || 
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Roap Car EXPENDITURE. 


|| Road and Main- 


’ Adminis- 
y _ — Repairs. aonieen 

| £ £ 

June, 1903...... -+»» 87,639 .. 79,626 5 ; 
December, 1903...... 88,836 |. 77°703 7 ieee é. a8 
June, 1904......... - 88,859 .. 75,518 |. 15450 |’ 7'a95 
|| December, 1904...... 90,915 .. 771328 |. 15440 °° 7901 


| sune, 1.05.......... 87665 .. 65145 |. } 
|| December, 1905...... 90,299 |. 69826 *" one es ams 


| June, 1906..... +. 89877 .. 67808 3 
December, 1906..... . 88614 .. 64.226 °° robe = pnd 
June, 1907...... sees 85,342 .. 57,477 1. 63.288 |. 8903 


| December, 1907...... 95,3571 .. 64635 .. 79.461 »» 8,933 


Here, again, there are some differences to be noted. 
The L.G.O. has added £;:03,000 to the cost 


re : : of main- 
taining its ‘buses, and has saved 451,000 on pro- 


| vender, shoeing, and other expenses connected with 
the stables, while the Road Car is spending £ 
g f£ 


; ; £:50,000 

|| more in repairs, &c., and has saved about £:20.000 in 
. a ~ ’ 

the maintenance of its horses. In motor fuel and 


lubricants the General expended rather more than 
#,16,000, and the Road Car £512,400, an item which 
is, Of course, altogether new, and corresponds to 
nothing in the accounts of six years ago, 
In view of these statistics of revenue and expendi- 
(| ture, it seems quite evident that the required changes 
| are a redistribution of the traflic and a reduction in the 
‘| cost of repairs and general maintenance, two reforms 
that are not entirely independent of one another. The 
injury suffered by the ’bus companies in the past few 
| vears is not a simple one; it is not due to anv one 
| cause or remediable by any one cure, but the managers 
will have gone a long way towards solving the pro- 
blem if they can bring within reasonable limits the ex- 
pense of keeping up and repairing their motor "buses ; 
it is in this department that expenditure has so enor- 
mously increased, and it is here that economy must be 
cflected. Now, it is perfectly clear that when all the 
‘ompanies are amalgamated, and the ‘buses are 
_ running by arrangement instead of in competition, the 
managers should have far less difficulty in reducing 
the cost of running and the heavy item of repairs. At 
present almost all the important routes are served by 


| | 


|| two or three different systems ; the old ‘‘ times ’’ ap- | 


pear to have lapsed, and the various companies com- 
pete against one cnother indiscriminately, running un- 
| necessary "buses, and duplicating or triplicating the 
|| service to their own loss and to the great discomfort of 
| pedestrians. And the waste involved in this competi- 
| ton is not to be measured merely by the number of un- 
| necessary “buses on the road; we must take into 
| account as well the injury done to the "buses by the 
| racing which is inevitable on every duplicate system. 

Where two rival ’buses are making for the same 


| 
| 
I} 
| 
| 


| Slopping-place, they naturally compete against each | 


| other, and the drivers try to get a higher speed out of 
| their machines than the machines are intended to pro- 
| duce. The strain of running 14 miles an hour is 
quite out of proportion to the strain of running 12, 
_ and the effect on the machinery is often very serious. 
| To this reckless racing the amalgamation will doubt- 
|| less put a stop; the machinery will be spared ; fewer 

‘buses will be run; the companies’ assets will be 


| cconomised instead of being wasted, and the cost of 


| repairs and maintenance will be considerably reduced. | 
‘giving the Budgets of several years, with comments 


| \Ve may hope, also, that when the managers have 
_lewer omnibuses coming into the yard for repairs they 
| will be able to spend more skilful labour on such re- 


| ams aninad Ty . 
| Pairs as they are forced to make. There seems to be 


| and still more in repairing, the "buses have not been 
| sufficiently skilful; and the L.G.O. is now spending 
| 4 smaller aggregate sum on wages of drivers and con- 
| ductors than it spent before the motor ‘buses, with all 
| their elaborate machinery, were introduced. A natural 
| desire to economise has led the managers to use 
1 cheaper labour than the machinery deserved, and the 
| result has been to shorten the lives of the "buses. 
|| \s the value of a second-hand motor ‘bus is under 
4.50 this is a false form of economy. A delicate 
mechanism is ill-served by a clumsy mechanic, and the 


| 
| 





a. thy 
| ‘ttle doubt that hitherto the men employed in driving, | 
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directors would probably save money on the aggre- || 


gate repairs if they spent more on the details. 


i 


Apart from the problem of economy, there is the | 


scarcely less difficult question of fares, and at the ap- || 


proaching general meetings shareholders will probabls 


urge upon the boards the advisability of raising the | 
level. It is an obvious step, and if the directors | 
think that with higher fares they could still face the | 


competition of the Tubes, they will doubtless take it. 
But it is questionable whether a general increase would 
really benefit the companies, and there is perhaps more 


to be said for differentiation between motor and horse | 


‘buses. There seems to be no reason why a passenger 
who wants to travel at a higher speed should not pay 
at a higher rate, and as the motor costs more to run, 
the companies would be quite justified in charging 
more for a motor ride. The undoubted hardship 
suffered by the poorer classes whenever fares are 


raised would also be avoided by a differentiated scale. 








THE FINANCES OF ITALY. 


SINCE 1897 there has been a great improvement in 
Italian credit, and Italians are justly proud of it. The 
disasters of the Abyssinian war, which proved how 
dangerous is the quest for colonial aggrandisement, 
taught the Italian Government what the Spaniards 
learned in Cuba, and directed public attention to the 
necessity of solid financial reforms at home. The 
result of this change of attitude has been a restoration 
of the currency, a steady improvement in the annua! 
budgets, and a rise in the value of Italian securities. 
But the advance, though it cannot be questioned, !s 
not easily measured, and it has hardly given any relief 
from the grinding pressure of mischievous taxes. 
The objectionable habit of including extraordinary 
revenue in the Budget statement complicates 
the national accounts, and makes it almost im- 
possible for the outside, and especially for the 
foreign, critic to say with precision what is the surplus 
or the deficit for any given year. In every Budget a 
certain sum appears under this head of extraordinary 
revenue, and the information at our disposal does not 
enable us to trace it to its source, and decide how 
much of it fairly comes into the year’s accounts. Nor ts 
this the only point of criticism, for even the ordinary 
items of revenue are not all above suspicion. In the 
1906-7 Budget, for example, the railways are credited 
with a working profit of over £,2,000,000, but at least 
£400,000 is declared on good authority to be illusory, 
because working expenses, which should figure in the 
profit and loss account, have been charged to reserve. 
From the residue of £1,600,000 (we quote from Pro- 
fessor Einaudi) other large amounts ought, if the 
accountancy were correct, to be deducted ; but a 


Government which controls a large system of railways | 


‘s naturally anxious to show a profit at the end of the 
vear, and, failing a real, will often produce an 
imaginary surplus. To an English reader, too, the 
work of understanding the accounts is not made more 
easy by the way they are presented in the annual Con- 
sular report. Every year the Foreign Office publishes 
a financial statement from its Embassy at Rome, 


from the Councillor of his Majesty’s Embassy at 
Rome. It is in many ways a valuable document, 
but, like many other Consular reports, it might 
with advantage be more carefully edited on 
this side. Is there, for instance, any excuse for 
sending out an official table in which the revenue 1s 


‘classed as expenditure? That is what is done in this 


report, and we would suggest respectfully that a mfs- 
take of this kind ought never to occur. 


The Italian Budget is presented in three forms: (1) || 


first estimates, (2) revised estimates, (3) final accounts. 
The financial year ends at June 30th, and the last com- 
pleted account is brought down to this time in 1907 ; 
having passed through the preliminary stages of 


'«* first’? and ‘“‘ revised’ estimates, it has now been 
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produced in its final shape, and the realised surplus 1s 
ascertainable. At the first production of the Budget 
the Minister had estimated revenue at £$0,817,669, | 
and allowed for 479,002,144 of expenditure, surplus 
£1,815,525; at the revision of the estimates in 
January, 1907, the expected surplus had risen to 
42,391,837; it has actually worked out at 
£4,073,971, so that the surplus is larger by 
£:2,000,000 than it was expected to be. The Coun- 
cillor, remarking on this satisfactory result, attributes 
it to the great prudence shown in framing the esti- 
mates, the large increase in the Customs returns (about 
41,500,000), and the notable economies effected in ex- 
penditure, which saved about £1,000,000. In order 
to show the change that has taken place in the last few 
years, we give below, side by side, the revenue and 
expenditure of 1896-7, as well as the results of the past 
year. In both cases extraordinary revenue is in- 
cluded :— 

1896-7. 196-7, 

£ £ 


OVENGR oc coccceceve 70.916,533 .... 87,523,592 
Expenditure ........ 70,202,327 .... 83,449,621 


- >. 


DUG. si vccsesevens 714,206 .... 4,073,971 


To the surplus of the past year every branch of the 
effective revenue contributed. Owing mainly to 
the prosperity of industry and commerce, direct 
taxes showed an increase of £300,000 over the 
estimates; registration, transfer duties, &c., pro- 
duced £420,000, Customs £1,333,628, and ex- 
cise £121,436 more than the framers of the 
estimates had anticipated. In a word, Italy was 
one of the few European countries with an expanding 
revenue anda large surplus, but we understand that at 
present trade is as stagnant in Italy as elsewhere ; im- 
ports are falling off, and the figures at the end of the 
present financial year will be far less satisfactory. 

But the size of his surplus is not the only test by 
which a Chancellor of the Exchequer is to be judged, 
and although the Governments of Italy deserve great 
praise for having enlarged the revenue to cover the ex- 
penditure, we may carry the inquiry a step further, and 
examine the various taxes by which the Ministers have 
attained their end. It may be remembered that 
some months ago Signor Giretti, in a letter addressed 
to the Economist, pointed out that the large financial 
surpluses registered year after year are mainly the 
result of the heavy duty on foreign corn. He showed 
that in 1906-7 over £3,400,000 were drawn from the 
wheat duties, which amount to about 8d a stone ; that 
the Exchequer is dependent for its surplus on wheat 
imports,’ and that a decline in them (such as has taken 
place this year) means an immediate and considerable 
loss to the revenue. That is a serious weakness—per- 
haps the most serious weakness a fiscal System can 
have, for a revenue thus produced comes from the class 
least able to bear the burden. And the wheat tax in 
Italy is not the only objectionable impost of this kind, 
for much of the national income is derived from taxes 


on the first necessities of life, some of which appear in 
the following table :— 


Irems of IrauiAN REVENUE. 


— 1906-7. 


£ 
Coces ene 649,727. ... 658,909 


Mishhed Veep ibinsees 30,156,696 .... 29,300,480 
Indirect taxes (Customs, octroi, &e.) 19,188,056 .... 20,489,124 


Public services (railways, &c) .... 8,350,257 .... 7,612,538 
Government monopolies .......... 15,749,027 .... 16,050,755 


Reimbursements, &c............ - 35,160,948 .... 3,381,908 
Extraordinary revenue........ ocee 538,496 .. 688,633 


Direct taxes 


77,838,207 .... 78,182,347 

Of these items (which do not include financial 
Operations) we have already touched on the,» Cus- 
toms duties, and explained that over £:3,000,000 out 
of £ 19,000,000 are derived from a tax on corn. Of 
the other forms of taxation, the one most open to 
criticism is the Government monopolies, which pro- 
duced £15,700,000 in 1905-6 and #.16,000,000 in 
1906-7. These monopolies are fourfold, and include 
tobacco, salt, quinine, and lotteries. Quinine is com- 


___ 
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paratively unimportant, but the tobacco produces g} 
millions sterling, and salt and lotteries £:3,200,000 
each. The objection to lotteries 1s moral rather than 
economic, but it is clearly undesirable that the Ex- 
chequer should rely for its revenue upon transactions 


teries is the salt monopoly, from which the Italian 
Minister raises nearly 4 per cent. of his income. If 
there is any form of taxation as burdensome — as re 
pressive as a duty on corn, It is a duty on sa Re it is 
perhaps the greatest weakness In our Indian fiscal 
system that the natives have their salt made unneces- 


ment monopoly. ; a 
Turning now to the expenditure for the year, we find 


smaller than the grand total for the previous year, but 


item ‘‘ financial operations,’’ which is not effective eXx- 
penditure. The conversion of the Rentes to 3} 


coupons, the net saving is only £810,143. In 1grt the 


accounts the figures for 1896-7 :— 
1896-7. 1906-7. 
£ £ 


> ceececee 04,305,940 .... 26,616,305 

ra oe : apa atts te +1926 376 ...- 10,050,242 
ca waesens ecesees 11,184,832 .... 12,239,032 
Dic dann ce . 4,255,688 .... 6,157,225 
es es iu de we 2,502,416 .... 3,787,319 
bekan 10,029,075 .... 24,599,498 


eccvcccccces 70,202,327 .... 83,449,621 
Thus the total expenditure is about £ 13,000,000 higher 
now than it was ten years ago. Compared with the 
increase in the Budgets of Great Britain and other 
European countries, this growth is not particularly 
striking, but, then, Italy is a poor country, and any 
addition to the burden of taxation is a serious matter 
for the taxpayers. A correspondent of our own has 
recently pointed out that Italian expenditure has 
an unchecked tendency to automatic increases, and 
he foretells a new period of serious financial difficulties 
unless either a Peel or a Gladstone appears to introduce 
economy and reform. It is to be hoped that this for- 
boding will not prove to be correct, but the Govern- 
ment would undoubtedly be wise to reduce expendi- 
ture, in order to repeal or reduce some of the worst 
taxes. 


THE CONDITION AND PROSPECTS OF CENTRAL 
AMERICA. 


After this introductory article we propose to deal separately with 
the five States of Central America. 


THE completion three or four years hence of the 


the more backward Spanish-American States. Their 
resources are vast and various, but until recently they 
have been difficult of access, and their political 1n- 
stability has been proverbial. But the Canal will 
bring them into the main stream of commerce, and if 
the inhabitants, as may be hoped, gradually realise 
that peace and industry are more profitable than wars 


NT EEAtinallen neta 


that the Government may at some time be called upon | 
to suppress. Economically more injurious than the lot- || 


sarily dear by the .mposition of a Government tax, and} 
it is scarcely creditable to a great European country | 
that within its own borders it still raises money by this | 
means. The profit from the monopoly has grown | 
slightly in the last few years with anne open 
ing power of the people, and whereas it broug it in only 
£.3,000,000 in 1901, it produced £;3)200,000 in 1906-7. | 
It would seem that one of the earliest reforms to be | 
introduced into the Italian fiscal system is the emanci- |) 
pation of the salt trade from this burdensome Govern- |) 





a total of £83,449,621. This is nearly £ 14,000,000 | 
the difference is almost entirely due to a decline in the || 
per |} 


cent. has saved an annual sum of 4,3,971,692 In| 
interest, but as the State loses the income-tax on the |) 





interest will be reduced again to 3} per cent., but after || | 
that no further reduction can be made until 1920. In || 

the following table we show the most important forms | 
of expenditure, and, in order to make a comparison | 
over a long period, we place by the side of this years) } 





Panama Canal will stimulate progress in a number of | 


and revolutions, the investing public will look at them }, 


with more confidence. Colombia, Peru, and Ecuador } 
esac nertesnsesscrecerenranitertemiristmeeetremetemnmeiitilat ii 
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should all benefit substantially ; but probably the most 


rapid improvement will be seen in the five stil] more | 
America—Guatemala, 
Costa 


backward States of Central 
Honduras, Nicaragua, 
Rica.* 

These five States, which should naturally be con- 
federates, as in the first years of their independence, 
are now being slowly led from internecine hostility 


San Salvador, and 


the Governments at Washington and the City of 
Mexico. r 
in length and 60 to 300 miles in breadth, the five 
States contain altogether rather more territory than 
the State of California. and about half as much again 
as the United Kingdom. But their population num- 
bers only a little more than four millions, exclusive of 
wild Indians, and is almost entirely ‘‘ Ladino ’’—that 
is, Spanish, negro, and Indian blood mingled in 
various degrees, of which a dozen types are recog- 
nised and named, though none _ has proved its 
superiority or justified its claim to permanence. Geo- 
graphically and geologically they present a general 
resemblance in their leading features, and are marked 
off, principally by their structural history, from their 
northern and southern neighbours. Consisting in re- 
mote ages of a group of islands like the ‘existing 
West Indies, the seaways between them have been 
raised by subterranean forces and filled up by alluvial 
and volcanic débris. ; 
Civilisation starts from the Pacific seaboard ; their 
Atlantic coast, formed in the main by coralline reefs 
and washings from the high tablelands of the interior, 
is mostly covered with malarious jungle, broken some- 
times by projecting ranges. They exhibit, broadly 
speaking, behind this strip of coast, a main central 
tableland, sloping in terraces towards the Atlantic, a 
central framework of mountain ranges, interrupted 
here and there by depressions which represent the old 
passages between the islands, and a western coast 
range, which is partly volcanic, with a narrow strip of 
tropical coast intervening between it and the Pacific. 
Volcanic action, too, has largely overlaid and modified 
the central framework, especially in the north. The 
varying altitudes of their territory, combined with 
their volcanic soil and tropical situation, enable them 
to grow to perfection almost any vegetable product of 
the temperate or tropical zones. Their coasts already 
export not only cocoa, india-rubber, rosewood, and 
mahogany, but millions of bunches of bananas, which, 
as the British Association was once told by its presi- 
dent, may possibly become not merely a popular fruit, 
but a staple food of Europe. Their forests abound in 
wild rubber plants. Over the uplands, of from 2,000 
to 6,000 feet, are scattered many coffee plantations. The 


good pasturage for cattle ; and in these higher regions 


Extending over an area of some 800 miles | 


i 


| 
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passes mostly by the Panama railway ; its heavier || 
imports and one-fifth of its exports traverse the Straits || 
of Magellan. | 
Again, the climate has been an adverse element. 
Che coast regions are malarious ; some Britisher, who 


| must, of course, have his grievance, complains bitterly || 





are already grown most of the cereals, and northern | 


vegetables, which white men require. Their mineral 
wealth is certainly great. But it is only within the 
last twenty years that any extensive development of 
their natural resources, aided by railways from the 
Atlantic ports, can be said to have begun. We pro- 
pose in future articles to deal with each State sepa- 
rately ; here it is worth while to consider the general 
causes that have held them back. 

From the very first they were cut off from Europe 
by the impenetrable and malarious forest belt which 
separates them from the Caribbean Sea. The Spanish 
conquest did little for them; but their trade, such as 
it was, passed almost wholly through the Pacific ports. 
‘‘ Balsam of Peru ’’ comes vid Salvador ; Costa Rica, 
until the railway was open, conducted a modest foreign 
trade, chiefly in coffee, through Punta Arenas on its 
western shore ; the capital of Honduras to-day is best 
reached from the Pacific; the trade of Guatemala still 


* We leave out of account the small Crown Colony of British 
Honduras, noted for its forests of mahogany, and the Republic of 
annem, which is more or less under the tutelage of the United 

tates, 


: . : : | monotonous, enervating, eternal spring.’’ 
into permanent peace, under the egis of an_inter- | ; 5) I > 


national Court, with the sanction and friendly aid of | 


cool fands above 6,000 feet and the savannas afford | tion under forms more or less Republican. 


that even in many of the upland districts there is *‘ 
Here, per- || 
haps, science and invention is helping most of all. The 
Americans have done wonders in reducing the rate of - 
mortality among workers on the Panama Canal, and 
sanitation is doing much, and will do more, for the 
towns. Against earthquakes, unfortunately, there is 
no remedy except insurance. Immigration, though 
intermittently encouraged, has sometimes been | 
disastrous, and never very successful: the immi- | 
grants must have capital. The mixed races | 
who form the civilised population, save perhaps || 
a few Basques and Galicians, were wanting 
in energy and push. Where the Spanish element 
is largest, as in Costa Rica, the population is spoken 
of as industrious : economic conditions have produced 
a like result among the much-mixed crossbred in- 
habitants of Salvador ; but none of the ten or twelve 
recognised varieties has established its superiority, 
and one, the mixture of negro and Indian known as 
Zambo, has long had a bad repute. 

Apart from racial troubles, politics and religion have 
helped to keep Central America back. The Spanish 
conquest left here, as in Mexico, a powerful Church, a | 
Spanish element touched by the theories of the French 
Revolution, and a half-caste population bitterly jealous 
of the pure whites. The actual liberation from Spain 
was hastened, as in Mexico, by the Clericals, especially 
in Guatemala, who feared that the Liberals in Spain 
would destroy the privileges of the Church. Chiapas 
actually threw in its lot with Mexico for this reason : 
the rest of Guatemala and the other States separated 
from Mexico during the struggle of 1822-24 between 
its Clerical and Democratic revolutionists, and formed 
a separate Confederation, whose brief history is a 
melancholy record of armed interference by the Federal 
Government or the different States with one another’s 
domestic affairs in the interest now of Clericals, now of 
‘* Liberals ’’—am interference always resented by the 
strong local patriotism conspicuous in every part of 
Spanish America. Finally, in 1839, it fell to pieces, 
and repeated efforts by Honduras, Nicaragua, and 
Salvador to restore it during the next fifty or sixty 
years were unsuccessful. Brief but sanguinary wars 
between the various States have often sprung, as in 
ancient Greece or medieval Italy, from the sympathies 
or apprehensions inspired by the domestic struggles 
and feuds of a near neighbour. This instability has 
had two results. One is pronounced centralisa- 
The 
1906-7, is a peace brought 
about by the good offices of the United States 
and Mexico, secured by a decennial agreement 
and an inter-State High Court at Cartago (which Mr 
Carnegie is building), and supervised by the Bureau of 
American Republics, established at Washington. 


For the instability of the last fifty years, however, 
there have beem further causes in the relations of the 
Republics to the financiers and adventurers of America | 
and Europe. The discovery of gold in California 
brought up the question of transit; the chequered 
career during the ’fifties of the Nicaragua transit com- 
panies, incidentally involved to their great detriment 
with that of the American filibuster (or empire-builder) 
William Walker, and finally closed by the lack of 
capital following the War of Secession, did much to 
disgust European investors with Central America. | 
Still worse was the effect of the successive Honduras | 
and Costa Rica loans im the early ‘seventies, which 
were likewise based on schemes of Isthmian transit, 
but through those States; the former, pushed by 
genuine explorers and enthusiasts, but exploited by 
swindlers, culminated in a wild scheme for a ship 
railway through tropical forests, in exposing which the 


other, since the war of 
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Economist took a prominent part in 1872. 
tory of these schemes, in which, unfortunately, re- 
putable London houses were concerned, may be read 
in the report of the Foreign Loans Committee of 1875. 
Since then the States have repeatedly borrowed, de- 
faulted, readjusted their loans and defaulted again, 


being chiefly to blame. But resettlements with their 
creditors are now pending ; they are learning to rely on 
other products besides coffee ; the Canal, heralded by 
the Tehuantepec Railway and aided by their own trans- 


continental lines now under construction, will give , 


them fresh markets, and the friendly supervision of the 
United States with the new machinery of arbitration, 
should give them more peace and security than they 
have ever had before. 








GERMAN MUNICIPALITIES. 
THERE is every reason why we should not let the 
memories of the recent international courtesies, of 
which London was the centre, be lost in the rush of 


our ever-hastening life. Certainly not the least valu- 


able of those amenities were incident to the second | 


return visit of the representatives of German munici- 
palities. Three years of these interchanges have 
testified to the wisdom of their initiation by the British 


Municipal Society for Promoting the Study of Foreign | 
I £ b s 


and Colonial Institutions. The Lord Mayor, at the 
luncheon he gave to our visitors, said that ‘‘ the cities 
and towns of Germany arranged so admirably all their 
municipal institutions, that it appeared to him difficult 
to imagine that our guests would gain anything from 
their visit to ours.’’ On the other hand, Dr Adickes, 
the distinguished Ober-Birgermeister of Frankfort, a 
city which stands out pre-eminently amongst the 
modern transformations of municipal Germany, grate- 
fully and gracefully acknowledged to our deputation 
last year that ‘‘ England has been the teacher of the 
European Continent in local government, as well as 
in politics ’’; and. added opportunely: ‘‘ The best 
method of securing friendship between nations, 
as between individuals, was through community 
of work, through an intimate knowledge of 
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in these ‘thirty odd years ’’—its *‘ Thirty Years’ 
Peace,’’ we might call it—growth not only in its in. 
dustries and commerce, and municipal enterprises, but || 
above all clse in’ its educational system or | 


! 

} 

ment. Hence and naturally its startling grow | 
} 


‘systems, the seeds of which had, with wise prevision, |} 
foolish expenditure on armaments and losses in coffee | 


employment in the quickened 


| spaces thev left were converted into wide boule- 
-vards and drives, planted with trees, and beautified 





each other’s ideals, and an ungrudging admiration of | 


each other’s progress, combined with zealous efforts to 
attain the common goal.’’ Sentiments these, in re- 
freshing contrast with the ravings of the ever-busy 
mischief-making psuedo-patriots of the two nations. — 

We cannot attempt to present to our readers either 
an adequate comparison with our own of the consti- 
tution and organisation of the German municipalities, 
or an adequate account of the achievements by which 
they have, in these ‘‘ thirty odd years’ of their new 
life, been out-distancing, or at least out-shining, us in 
progress towards this ‘‘ common goal ’’ of civic well- 
being. Our English deputations have obtained much 
‘‘intimate knowledge ’’ of these and of the German 
‘‘ideals.’’ A second volume reporting upon their 
last visit—‘‘ Municipal Lessons from Southern 
Germany,’’ very ably edited by Dr Henry S. Lunn 
—and recently published, has made us all, if so 
we will, sharers in this knowledge, and to it we gladly 
refer our readers.* With the creation of this “ quite 
new nation’’ out of ‘‘a very old people,’’ that is to 
say, the people spread through the great congeries 
of ancient and semi-sovereign States, large and small, 
which was called ‘‘ Germany,”’ there fell away a whole 
infinity of petty, cramping restrictions upon their trade 
and industries, and upon their community of aims and 
interests. The life that had been stifled suddenly got 
air and expansion—the nation was new-born in a 


day ; but born fully equipped for its free develop- 














* “Municipal Lessons from Southern Germa 
S. Lunn, M.D , J-P., Honorary Secretary of the British Municipal 
Society for Promoting the Study of Foreign and Colonial Institu- 


tions. With an Introduction by the Right Si 


ny.”’ By Henry 





Se 


a 
ee 





| traffic running round the town, and touching the 


been diligently nurtured for generations, even in the | 
smaller States. 

We may mark how with the rush of population for | 
! industries of the}, 
towns came the ‘‘ new problems ”’ that Dr Adickes | 
said they had to face in towns, some _ like | 
Frankfort and Cologne, ringed round and shut}! 
in with medieval walls and mounds and moats—novw || 
no longer needed. These had ‘to zo." The large 


oe 


with gardens. The new expansion was made outside. 
This was not left open to the sweet will of landowner 
and speculator. The hand of the city council was there 
to ensure comformity to ‘‘ town-planning,’’ by which 
already the future had been anticipated, and working 
out ideals which most of us would have thought | 
chimerical thirty vears ago, but which we, too, in our 
own more individualistic fashion have begun to realise 
in our Garden Cities. Cologne took over the tram- 
ways of that narrow-streeted city before the expiration 
of their concessions, so obtaining control over the ex- 
tensions to the new outer zone, and ‘‘ for the purpose 
of opening up building sites for factories in that 
zone, it is intended to construct a railway for goods 










docks and the goods stations of the State railway.” 
Plainly, the ideal of German municipal government 
has become not merely to meet pressing necessities, 
but to anticipate them. Many are the problems that 
still sorely need solving. Even last year 32 per cent. 
of the population of Frankfort lived in dwellings of 
‘one room and a kitchen ’’; and the need is afresh 
illustrated in the ‘‘ Report on the Cost of Living in 
German Towns,”’ issued by our Board of Trade, of 
which we wrote last week. 

A German city council differs much from ours, 
The Ober-Birgermeister, or Mayor-in-Chief, gene- 
rally a lawyer of established reputation, and well paid 
(on German scale), is elected fer ten years, but 
practically, through re-elections, he holds for life, with 
two or more Birgermeisters and other permanent 
officials to assist him, all men highly educated and 
experienced, and these constitute from about one-third 
to one-half of the council. The electors of the 
council are in three classes, according to wealth, and 
one-third of the council is elected by each category. 

Nevertheless, the testimony is that, ‘‘ though pro- 
perty has such a preponderating voice, municipal 
enterprise is much more active than in England, and 
municipal expenditure much greater in relation to the 
total wealth of the city.’" But how much greater are 
their powers! Their enterprises are of their own 
motion; and they not only hold property in land, 
but they add to it as they conceive to be for 
the interest of the citizens, without need to apply 
to the State Government for powers to acquire 
the land. ‘* The city of Frankfort owns 164 square 
miles of land, Cologne 15} square miles, exclusive of 
82 public gardens covering 564 acres. Manchester 
owns 14 square miles.’’ In fact, as to all their enter- 
prises, extensions, improvements, &c., it is broadly 
conceded that they are better judges of their own 
interests than the Central Government can be. It 
must not be forgotten that besides poor relief they 
‘* finance ’’ all the hospitals, and even the treatment of 
nhthisis, and there is no need for an ‘‘ Association of 
Subscribers to Charities.’’ In their municipal taxa- 
tion, what many of us would regard as attacks upon 
“the rights of property,’’ are a commonplace of their 
system——‘‘ Site Values,’’ ‘‘ Betterment,’’ &c.; and 
even those enterprises which we lump together in the 
category of municipal trading are not feared in 
Germany. The fact is, the municipalities manage and 
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administer ai sO as to make 
indirectly. 

But German municipal taxation, it must be 
is enormous. The verv list of 
ling. Besides taxes on 
and such pinpricks as ‘‘traffic’’ and 
ments’’ and ‘‘ beer’’ taxes, 
items of ‘‘ ground” and 
and transfer 


them pay directly or 


allowed, 
appal- 


taxes is 
: stores, 


* trade,’’ on 
** amuse- 
there are the great 
‘buildings ’’ and ‘land 
taxes; and as a latest addition 
(in Cologne), ‘a supple mentary tax on the transfer 
of land, based on the increase of the value of the land, 
and rising according to the amount of profit and the 
period of possession from 10 to 25 per cent. of the 
said profit."’ The major tax of all is the ‘‘ supple- 


mentary income-tax,’’ which is often larger than 
the amount of the national income-tax, which 
the city council collects, as it does other taxes, 
for the State or the Imperial Treasuries. It is 


a tax, too, that graduates 
of £45 a year. The very housemaids are caught in 
its meshes. The dec lared wages may be 4 Wa year, 
but there are added * equivale nts” of their lodging 
and keep, and even their perquisites, and so the £45 
is made up! 

Space forbids than a _ passing reference 
to what has been done in various parts of Ger- 
many to meet the out-of-employment difficulty, which 
has been acute enough at times, notwithst: anding the 
crowding of new municipal and trading enterprises 
into these ‘‘ thirty odd years’’; or, again, to the 
large success that has attended the establishment of 
Labour Bureaux. These add to the many _ illus- 
trations of German achievement. Beyond and 
above all other expenditure, the cities and towns of 
Germany have uniformly exalted Education. The 
story is perhaps too familiar to need repetition. Never- 
theless, few amongst us have even yet realised the 
extent, the thoroughness, the scientific graduation the 
Germans have given to this greatest of all equipments 
of social and economic progress—from the elementary 
(and now the ‘* Forest’? Schools for the weakly), 
through all the stages, not only of age and capacity, 
but of industrial or professional requirements, away up 
to (for example) the great Technical School at Char- 
lottenburg, with its 700 students already in their man- 
hood, the future masters of German industry, quali- 
fying for the highest reaches of scientific development. 
All the main educational provision of the cities 
—outside school fees which are by no means abolished 

-is made from municipal funds, and the Educa- 
tion Boards have the Obe r-Biirgermeister as chairman. 
It is certainly well that our municipal representatives 
have had a near view of German education and German 
municipal developments. These interchanges have 
been missions of peace. They have been useful stimu- 
lants in the rivalries of peaceful enterprise and the 
revelation of mutual dependence. Sir John Gorst well 
says, in his introduction to the book before us, ‘*‘ Such 
an institution as the Technical School at Charlotten- 
burg is a far greater menace to British supremacy 
than a dozen Dre adnoughts. If our ascendency in in- 
dustry and commerce is to be hereafter taken away 
from us, it will be by German schools, and not by the 
German fleet.’’ These interchanges of emulation are 
the best antidote to chauvinist passion. 


downwards to incomes 


more 








OUR FOREIGN TRADE. 


Botu in value and in volume our foreign trade is still 
declining ; ; the downward movement which 
with the new year has continued throughout the SIX 
months, and the June figures published this week 
show considerable falls in imports and exports from 
the record totals of 1907. The month’s imports are 
returned at £46,136,282, as compared with 
447,805,545, a fall of 41 ,669,263, while the exports 
total £28,953,139, against £33,111,069, a_ fall of 
4; 44,157,930. We have shown month by month that at 
a time when prices are declining it is very difficult to 
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estimate the importance of th 
slump in values is not 
egistered statistics. 
contracts are made 


e returns, because the 
immediately recorded in the 


far ahead of delivery, the price 


quoted at the moment is not the price at which goods I 


are entered for shipment, and it is impossible to say 
how much of the drop in foreign trade is in value and 
how much in quantity. This difficulty still continues, 
but it appears that the returns are at last beginning to 
reflect the fall in prices, and that in most trades the 
goods ordered at the boom prices of last year have 
already been shipped and deliverad. 

Perhaps the most striking feature of this 
returns is the 


month's 
fact that exports have for the first time 


fallen more heavily than imports. A month or two | 
ago, when the imports of raw materials were at their | 


lowest point, we remarked that this slump must in 


time be followed by a corresponding dro Pp in the ex- || 


ports of manufactured articles; the one is the neces- 
sary sequel of the other. That forecast is now coming | 
true, and while imports show the comparatively small 
loss of 3.4 per cent., exports have dropped by no less 
than 12.9 per cent. To show the movements in the 
two branches of trade, we may set out in comparison 
the monthly declines since, the beginning of the year :— 


Imports. Exports. 
£ £ 

January addddddeed 4,166,000 .... -— 662,000 
February ..............— 499,000 .... — 125,000 
BEGGGM cccsavceses ee. — 5,625,000 .... - 1,829,000 
BOGE. cosevee eoveceee — 9.682000 .... 5,711,000 
MEY ccccse cosccccsce — 8,544,000 .... 5 855.000 
GORD icvddve eseeeeeee — 1,669,000 — 4,157,000 


Thus in June the fall in imports was the smallest but 
one, and the fall in exports the largest but one, of 
the half-year. In a sense this is satisfactory, as it 
suggests that our purchasing power is declining less 
rapidly than before ; it suggests that foreign manufac- 
turers are selling proportionately more in our market. 


For example, in the item ‘‘imports of articles 
wholly or mainly manufactured,’’ the decline for 
the month amounts only to 1.5 per cent., against 
4.1 per cent. in ‘‘raw materials and articles 


mainly unmanufactured,’’ and in the imports of “* iron, 
steel, and manufactures,’’ there is actually an increase 
from £557,620 to £618,457. Imports of iron ore 
meanwhile have fallen from £.590,000 to £.431,781. A 
curious point in the table of imports is a sudden jump 
in the value and quantity of paper; last year we took 
£ 384,000 worth, and this year the imports have risen 
to £469,000, the change being due to a large increase 
in our receipts from Germany and Norway. 
In our export as well as our import trade the iron 
statistics are the most remarkable of all. Last year 
in June we exported iron and steel to the value of 
£:3,984,038, and this year the total is only 4 
a drop of £1,027,285, or 26 per cent. 
our customers have been buying less from us, and 
exports of steel to Germany, America, India, and Japan 
are much smaller than they were a year ago. The 


2,959 753) 
“Almost all 


Argentine, which is usually an important purchaser of 
iron and steel manufactures, took smaller quantities ; 
but the shipments to India are rather larger. In tex- 
tiles there is little of interest to be recorded. The 
total of piece goods of all kinds shipped in June was, 
In yards, I 5,000,000, OF 3.4 per cent., and in 4: ste -rling 
£99,000, or 1.8 per cent. less than in June, 1907. It 


| will be seen from these figures that the fall in prices 


which for some time appeared to have no effect on the 
cotton export trade, is now becoming noticeable, 


though the percentage of de cline is still larger in quan- 


began 


tity than in value. The most remarkable individual 
changes of the month are a drop of 37 per cent. in 
exports to Bengal, and a rise of about 19 per cent. in 
exports to China. Exports of woollen manufactures 
have fallen from £2,691, 000 to £.2,666,000, the de- 


‘cline being chiefly in the trade with Canada and Japan. 


It may be noted, by the way, that the month's 
figures show a falling off in more than one branch 
of our exports to Japan. No doubt, 
sumption has been considerably reduced ; 


Japan’s con- 
we should 
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not be surprised to find in the next few months a 
serious falling off in the goods taken from us by 
Japanese customers. 

Hitherto we have been dealing mainly with the figures 
for the month of June, but as these returns complete 
the half-year’s trade statistics, it is a good oppor- 
tunity to take stock of our position, and_ trace 
briefly the descent from the very high levels of 1907. 
In the first half of last year our total foreign trade, im- 
port and export, amounted to £534,673,868 ; this 
year it is £488,299,619, so that there is a falling off 
of £46,374,249. or 8.6 per cent. Imports have de- 
clined from £6328,356,000 to £298,306,000, a loss of 
£:30,050,000, or 9.1 per cent., and exports from 
£,206,317,000 to £:189,993,000, a drop of 7.8 per cent. 
In the next quarter, as we have already explained, the 
relation between imports and exports will probably be 
reversed, and our export will suffer more severely than 
our import trade. Many of the changes that the six 
months have brought are extremely interesting as 
illustrating the effect of a bad harvest on a manu- 
facturing country. Broadly speaking, there are 
only two important increases in the whole of our 
foreign trade, the first in the imports of corn, and the 
second in the export of coal. The rise in the value of 
coal shipments really represents the tail-end of the 
‘*boom,’’ and need not be insisted upon, but the in- 
crease in the corn traffic is more important. We re- 
ceived during the six months 48,686,000 cwts, valued 
at £20,271,000, against 48,216,000 ewts, valued at 

,17,023,000. In other words, there was a rise of less 
than 1 per cent. in quantity and over 18 per cent. 
in value, figures which give some idea of the loss in 
purchasing power entailed by a bad harvest. The 
statistics of wheat shipments from the different coun- 
tries are as follows :— 

1907. 1908. Inc. or Dec. 
Cwts. Cwts. 

United States -- 14,584,600 .. + 4,928,100 

Argentine ’ -- 21,616,100 .. + 5,925,800 

Russia ; -» 1,482,010 .. — 4,104,190 

Canada -. 5,037,500 .. + 1,188,000 

2,587,300 .. 561,100 .. — 2,026,200 

It is remarkable that the United States, which had 
an unusually bad harvest, shipped to England nearly 
5,000,000 cwts more than in 1907, when the crops were 
especially good. In our export trade the chief de- 
clines are in iron and steel, cotton goods, and 
woollens, and trade has naturally been slacker with 
America than with any other of our important cus- 
tomers. 4{n another article we discuss in detail the 
half-year’s exports of cotton manufactures. 


ane 


THE COTTON INDUSTRY. 


Ovr total shipments of cotton piece goods during the 
last six months were considerably below the cor- 
responding period in the two previous years, as will be 
seen from the following table :— : 


Six Months 
June. Ended June 30th. 
Yards. Yards 


1906 .....e.+e000 446,340,000 .... 3,116,703,600 

444,735,100 .... 3,135,841,600 

429,442,000 .... 2,848,750,800 
The chief cases of decrease are :—Bengal 
(125,744,000 yards), Turkey (82,873,000 yards), China 
(44,799,000 yards), Chili (31,084,000 yards), Egypt 
(30,203,000 yards), Brazil (15,310,000), Philippine 
Islands (11,384,000 yards), West Coast of Africa 
foreign (8,364,000 yards), Canada (5,705,000 yards), 
and Belgium (5,700,000 yards). A feature is that we 
have exported less grey goods than bleached, printed, 
or dyed. The instances of increase are fairly numerous, 
but comparatively small, namely :—Madras (52,666,000 
yards), Burmah (16,065,000 yards), Dutch possessions 
in India (14,506,000 yards), Japan (11,149,000 vards), 
Cuba (10,348,000 yards), Central America (4,984,000 

yards), and Uruguay (4,109,000 yards). 

The weaving section has been slack throughout the 
year, and is perhaps at its worst to-day. More short 
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time is being worked than for several years past, few 
concerns being fully equipped. Annual local holidays 
are being extended, and to quote a single instance, 
Burnley, a great centre, is idle for a fortnight at the 
present time. The output of piece goods this year has 
been materially lessened, and it looks as if the smaller 
production would be continued for some months, as 
buyers for abroad are operating very cautiously in. 
deed. To buy yarn and sell cloth to-day means a 
serious loss to the employer, and all our customers 
abroad seem to have adopted the policy of purchasing 
from hand to mouth. In India the monsoon rains 
have made a good start, and latest telegraphic advices 
are encouraging. Dealers in Bombay and Calcutta 
are this week making more low offers, but the prices 
suggested are considered so poor that manufacturers 
are more in the mood to stop machinery than to accept 
the unremunerative bids proposed. Stocks of goods 
in China are light, and it may be reasonably expected 
that sooner or later there will be more orders placed 
here for delivery late in the year. Egypt is doing better, 
as many of the stocks there have already been 
liquidated. Letters from the Levant are not so dis- 
couraging and mail accounts from South America are 
improving. Manchester shippers point out that the 
fact of raw material in American kinds for the winter 
months being so much lower than current rates, pre- 
vents native dealers abroad from operating, as it is 
thought that later on they may be able to place orders 
at lower prices. 

Home trade cotton goods are better at the moment 
than they were a month ago, but the half-year has been 
a dragging and unsatisfactory period. The off-take in 
heavy goods has been discouraging, and in many of 
the large distributing houses the past six months have 
not been as profitable as the first half of 1907. The 
lessened wages of workpeople in several of the larger 
industries have reduced the purchasing power of house- 
holders, especially in the North of England. 

Our total exports of yarn show a slight increase on 
last year, as will be observed from the particulars 
below :— 

Six Months 
June. Ended June 30th. 
Lbs. Lbs. 
14,901,500 .... 105,146,400 
17,756,800 .... 112,918,000 
16,707,600 .... 115,227,600 

Germany stands out this year with smaller takings, 
the figures being 23,259,000 lbs, against 29,780,500 lbs 
in the first six months of last year. There are several 
cases of increase in the past half-year as compared 
with the corresponding period of 1907, namely, 
Madras (3,076,000 Ibs), Belgium (2,863,000 lbs), 
France (2,186,000 lbs), Burmah (1,770,000 Ibs), Bengal 
(774,000 lbs), and Holland (664,000 lbs). Export yarns 
in both American and Egyptian descriptions are very 
slack just now, and have been for several months. 
Shippers are receiving no encouragement from abroad 
to place contracts with spinners. Home trade Ameri- 
can yarns are depressed, chiefly owing to over-produc- 
tion, though short time has been worked for several 
weeks. Things are so bad that more short time is 
being arranged. The margin of spinners is seriously 
on the wrong side. The conditions in Liverpool at pre- 
sent are such that there is actually less loss in stop- 
ping altogether than running, permanent charges on a 
spinning factory whether silent or working being very 
heavy. The stocktakings for the past three months 
have, in many cases, shown a serious loss. It is note- 
worthy that, though concerns are losing money, divi- 
dends are being distributed out of the reserve funds, 
and outsiders must bear in mind that dividends paid 
just now in the spinning industry do not at all indicate 
the state of trade. 

The spinning section is so unprofitable that em- 
ployers are discussing the question of a reduction in 
wages to the extent of 5 per cent., as provided by the 
terms of the Brooklands agreement. A meeting has 
been held this week of the Federation Committee to 
consider the subject further. It is thought that a Con- 
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Ww atives, 
. but in any case it will be a couple of months or SO 
e, before things come to a head. Some consider it un- 
s likely that the masters will strike the mills for such a 
1s | reduction in wages, but it is perhaps too soon to 
; venture an opinion on the issue. 
- | On April ist this year middling spot American in 
- Liverpool stood at 5.77d, but throughout April there 
a was a decline, the rate on the 29th of that month 
‘3 being 5. 16d. From that date values rose, till on 
¢ May 26th the quo tation was 6.66d. Afterwards prices 
i fell, the quotation on Wednesday last being 6.19d. 
. Lancashire spinners have bought sparingly all along 
* on spot, but they are understood to be supplied in 
is futures for the most part for the remainder of the 
me || season, which ends in August. The current crop of 
it American is expected to turn out at 11,600,000 bales, 
Is 2,000,000 bales less than in the previous season. The 
d prospects of the new crop are generally favourable, 
d and given good weather henceforward it is not un- | 
r like ly that the yield will be distinc ‘tly larger than this 
m year's. F ully good fair brown E gyptian in Liverpool 
nd has not changed very much during the past three 
. months, the quotation on April rst being 742d, and 
* on Wednesday last 73d. The Egyptian cotton crop, 
- though a week or so late, is repo ‘rted to be in go od | 
¥ condition, and it is expected that the growth will be | 
s fully equi al in bulk to that of the current year. Broach | 
- cotton is about td dearer on the past three months. | 
The general outlook in our staple trade for the re- 
it mainder of the year cannot be called encouraging. . 
. great deal will depend on the American cotton crop. 
. If in a few months it seems probable that the yield 
if will be a large one, and likely to effect values in Liver- | | 
. pool and the States, then free buying of piece goods | 
* may set in for India, our leading customer. The | 
wn spinning trade, it is feared, will be affected by an over- 
ne supply of varn by the gradual starting of new mills. 
The weaving department is uncertain, and so is Egyp- 
. tian yarn. The home trade will be adversely affected 
. by the w idespre: id short time, and the smaller 
wages ia home at the week-end by working 
\| Yamili ; 
~ 
THE TRADE OF THE HOLY LAND. 
| (FROM A CORRESPONDENT.) 
| JERUSALEM, June 8. 
il || PALESTINE is a small country, and contains no large 
d || towns, and its trade chiefly consists in supplying the | 
7 || wants of 6,000 tourists and 18,000 pilgrims, who visit 
, J Jerusalem yearly. The Consul, in his report for 1907, 
‘| | estimates Jerusalem at 80,000, Jaffa 40,000, Gaza 
|| 35,000, Nazareth 20,000, Hebron 16,000. It may be 
y added that these are considerably above the official 
: estimates, for people under Turkish rule are not in 
d the habit of furnishing statistics, and pr refer to remain 
¥ ' hidden from the eye of Government—an attitude due 
é to the lively anticipation that official attention means 
1 in rease of burdens. It may be added that the 
| boundaries ef the Sanjak (district) are peculiar, and the 
, || Consul complains that it is impossible to go from 
| Jerusalem to Nazareth without traversing part of the 
vilayet of Beirout. Nazareth is in Palestine, but its 
port, Haifa, is not, which is an inconvenient arrange- 
| ment. The population, too, is almost entirely agri- 
cultural, and in Jerusalem many of the Jews live on 
charity, so there is not as yet very much scope for 
trade. For 1907 the imports of Jaffa were a little over 


£800,000, the exports something under half-a-million 
sterling. Gaza, the only other port, imp n»orted £69,200 ¢ 
and exported ‘£9,200. But the Jaffa figures have 
nearly doubled in the last five years, and there are 
prospects of considerable elasticity. The Consul re- 
marks: ‘‘ During a recent journey to Gaza IJ was 
| struck by the fertility of the country. Even along the 
I coast, where the sand dunes, driven by the wind, are 
| apt to encroach on the land, fertile soil is found at no 
great depth. In average years the crops of this pro- 
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| amounting 


| amounts to £33,850. 


r 


| great again as the combined trade of Haifa, 


ductive tract, aie extends as far as Kan You nis on || 
_ the Egyptian boundary, allow of an export of barley, | 
cuamy to the United Kingdom, of from £200, 000 tK 
50,000 in value.’’ As in ancient days, the Plain o 
Sharon is renowned for fertility. The Consul Says: 
‘The increase of population has naturally brought 
about a considerable augmentation of the imports 
This tendency is likely to continue, ¢ specially 
when the completion of the Hejaz railw ay lei ids to the 
opening up of districts hitherto devoid of al 


> 
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means of 


communication ; ; and everything points to the general 
development of the country and the increase of its re- 
quirements in the near future.’’ 

One reason for the large increase in the value of 


trade last year was the rise in the prices of commodi- 


ties. Two figures will illustrate this. In 1903 2,160 tons 
of sesame were exported from Jaffa, valued at 4 30,040, 
and 320,500 lbs of wool, at £4,500. In 1907 the 


figures were: wool, 423,860 Ibs, at £9,924 ; sesame, 
2,321 tons, at £47,325. So the price of these articles 
has gone up about 50 per cent. in the last five years. 
Jaffa’s largest import is cotton goods—£/267,670. 
Tobacco, hardware, timber, sugar, rice, flour, iron and 
petroleum are moderately large items. The backward 
tate of manufactures is shown by machinery only 
to about 48,coo, but none at all was im- 
ported five years ago. As might be expected, oranges 
lead the exports—,179,185. Soap is half as much, 
and sesame rather more than half of soap. Wine 
Religious articles come fifth 
These are the chief industry of Bethlehem. 

The tonnage of Jaffa is well under a million, but 40 
| per cent. more than in 1903. ‘It is, however, half as 
Acre, and 
Sidon. Gaza’s import figures are only 469,200, ex- 
port £9,200, but will probably increase, as a German 
line is establishing an agency there. Its largest item 
is £,19,C00 in Manchester cotton goods. 

Railway development is active here as in other parts 
f Asia Minor. In two years a railway will be com- 
pleted from Haifa, through Nablus to Jerusalem, 

which will make Haifa an important railway terminus, 

though it will be necessary to expend a good deal on 
| the excellent natural harbour of that port. Coal 
| believed to exist near the Dead Sea, and a report 
| being made of the possibilities it affords. Except for 
| wine, the manufactures of Palestine are practically nil, 
and it is probable that the people will always continue 
to depend on agriculture for their livelihood. 


£.23,040. 
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Agriculture varies considerably in different parts of 
the province. One report says: ‘‘ The primitive 
methods of agriculture followed im this country are 


familiar through descriptions of numerous writers ; it 


is difficult to see how they could be greatly developed in 
the neighbourhood of Jerus: ilem itself. Every advantage 
‘< taken of the few inches of soil which cover the 


underlying rocks, and it is impossible not to admire 
the peasant’s dexterity in avoiding the numerous out- 
cropping boulders in his often “diminutive plot of 
ground as he guides his flimsy plough drawn by an 
ox, a horse, an ass, or a camel, as the case may be 

all four animals may often be seen so employed in one 
field. No improved plough could be used, as the 
is in most cases not deep encugh.’’ Indeed, it is most 
striking to see at the bottom “of the Valley of Roses 
leading up to Jerusalem (although the rocky sid 
towering up look as if they could enclose nothing a 


st il 


re Ss 


stones and ‘sand, and though there may pe little or no 
water in the wad?) olives and all kinds ieuitan S 
and tiny cornfields flourish luxuriantly in the little 
deposits of rich soil. The Consul adds: *‘ Quite dif- 
ferent is the rich plain of Sharon. Here water is 


-enerally to be found at no great depth; the soil is 
fe fertile, and with the extension of improved methods o of 
cultivation (which are already being employed in the 
German and Jewish colonies), the production might be 
greatly increased. Wells are sunk, and the water is 
now generally raised by water engines, mostly petro- 
leum. Upwards of 500 such motors are now in use 
in the Jaffa district.’” In view of the increasing de- 
mand for fruit, it may be expected that this region 
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; will become very prosperous. The export of oranges | and charitable institutions is undoubtedly to pauperise 1 
! has more than doubled in ten years, and it is expected | those who are supported by them. If the agricul. pas 
that it will soon amount to a million cases. It is hoped | tural colonies were extended to the fertile land of of 
that the British market will absorb the increased | Philistia, where the people are extremely ignorant and bee 
quantity, for ours is about the only country which | backward, the benefit would be immense. The Vice- to 
admits the fruit duty free. A case holds from 120 to| Consul of Gaza reports: ‘‘ Some years ago a reaping the 
150 oranges, and they are usually bought by specula-| machine was brought, and tried before the people, but the 
tors long before they are ripe, the average price per| they refused to use It at all, and so it was sent back do 
case being 2s 44d. If the buyer can land the cases in| again.’’ It is clear, then, that there is plenty of the 
Liverpool for 4s 9}d apiece, anything he obtains over| scope in Palestine both for the merchant and the in- ing 
that is clear profit. The price in England has lately | telligent philanthropist. po 
been 8s or 10s; but there are many risks. th 
Wine has now become an important industry . mn 
Palestine. 1 went from Jaffa to the Jewish colony o ° Fi 
Richon-le-Sion, which is aecdaen ana for its Notes on Business and inance. 
light table wines. The place is about seven miles from | 
Jaffa, on what is called by courtesy the Gaza road, Our Meat Supply and Unfair Competition—We are Be 
though it hardly deserves the name ; for when it quits te alld Mr Revnolds for putting his case and Ch 
% the broad highway to Jerusalem, it is mercly a sandy | MUCH obliged to Nr Neynolas \ P o . “ag Hi: Ci 
4 track across the open fields. The approach is over a his desire for the taxation of meat so clearly. is Gt 
4 very fertile plain, and Richon is beautifully situated, | view is that the home producer must be protected be- Gt 
h among olives and orange trees, on a plot of rising | cause competition from outside is unfair. Unfair com- u 
iz ground looking towards the Mediterranean. ‘The place | petition is only another term for untaxed competition. D 
was founded about 26 years ago by Jews, who came on Although Mr ‘Reynolds is a preferentialist, he is pre- N 


their own account, but, finding their resources insuffi- | 
cient, appealed to Baron Rothschild. He helped them 
liberally, and they are now a flourishing colony. There 
are about 300 families settled here. 

The colony has been raising wine for some 18 years, | 





and they have a large amount (some 3,000 acres) under | 
vines, but the land on which they raise olives, almonds, 
and oranges is even more extensive. They do not 
grow any corn, though there are other Jewish colonies 
in the neighbourhood which do so. The annual pro- 
duct is about 4,500 gallons of wine, and the cellars, 
which are very large, contain over 6,000 gallons. The 
price is from 6 to 25 francs a dozen, but hotel-keepers 
invariably charge 2 francs a bottle for the cheapest 
kind. 

It is to be regretted that owing to overproduction 
the trade has of late not been very good, and recently 
a considerable amount of vineland has been rooted up 
and devoted to other purposes, but the manager said 
this colony can still work profitably. They export | 
chiefly to Egypt, Russia, France, Germany, and New 
York, and it is said that some of the wine that goes | 
to France is employed in making up other wines, or 
perhaps even it is simply relabelled and exported 
as the produce of France. <A vineyard in the Holy 
Land has a charming appearance. Nothing can be | 
less beautiful than the vineyards of France and Italy, 
where the vines are trained upon stumps, but here the | 


| 





plant is allowed to creep over the ground, and the} 
fields are rippling lakes of green. 

It could be wished that all schemes for the benefit of | 
the Jews were on the healthy and independent footing | 
of this colony, but it is considered a pious work on | 
the part of wealthy Jews to send money for the benefit | 
(in many cases detriment) of their poor brethren in| 
Jerusalem, and, consequently, the city swarms with | 
idle Jews, miserably poor, who live upon doles. In 
fact, one sees a marked inferiority in the people of 
Jaffa and Jerusalem in independence and general grit 
as compared with other parts of Palestine. What is 
required are intelligent methods of self-help, not indis- | 
criminate alms-giving, and there is no doubt that the 
colonising of Southern Palestine has greatly acce-| 
lerated the progress of the country. In both Jaffa| 
and Haifa there are flourishing German colonies, dis- 
tinguished from the rest of the town by neat, well- 
built houses and broad, clean streets. Here there are | 
many hundreds of industrious Germans, and work- 
shops where an order can be executed intelligently and | 
conscientiously, while the Plain of Sharon is dotted 
with prosperous Jewish agri uiural settlements. But, 
as regards Jerusalem, the report says: ‘‘It is not 
possible to estimate the amount of charitable dona- 
tions sent by pious Jews im every part of the world to 
their poor co-religionists here ; a large section of the 
population is almost entirely dependent on these con-| 
tributions, and the effect of the numerous philanthropic | 





pared to tax New Zealand or Australian mutton and 
Canadian beef. Indeed, he is bound to do so; for if 
this competition remained untaxed it would be just as 
unfair as the competition of growers in the United 
States and Argentina. The object of taxing foreign 
meat supplies is to raise the price in order to increase 
the profit of cattle-raising in England, Scotland, and 
Ireland. This would mean that more arable land 
would be turned into pasture, so that the amount of 
corn grown in the country would necessarily be re- 
duced, and the number of agricultural labourers 
diminished. But if corn-growers were as successful as 
cattle-raisers in obtaining protection, the raising of 
corn would be as much stimulated as the raising of 
cattle, so that the proportion of arable to pasture 


| would remain the same, and there would be no obvious 


advantage from the point of view of those who think 
England should raise all the meat that it requires. 
Moreover, our manufacturers in Lancashire and York- 
shir¢é, who exchange cotton and woollen goods for the 
corn and meat sent us by foreign and colonial growers, 
will want to know where they come in under Mr 
Reynolds’ scheme. Our Smithfield correspondent does 
not see the bearing of German experience upon Mr 
Chamberlain’s proposals. Surely it is this. Mr Cham- 
berlain and his cleverest disciple, Mr Bonar Law, 
have always pointed to Germany as an example of 
what scientific Protection will do for a great com- 
mercial nation. Now, the meat policy of Germany 
seems to be exactly what Mr Reynolds requires. The 
unfair competition of foreigners has been taxed and 
obstructed, and the price of meat has been raised 
throughout Germany. When the price of an article 
is raised the amount of it which people can buy is 
usually reduced. When meat prices go up people with 
small or moderate incomes, being unable to afford a 
larger meat bill, buy less meat or inferior cuts. When 
meat rises in England many people who have been 
eating English beef and mutton resort to American 
beef and New Zealand mutton. In Germany they turn 
from beef to pork, or from pork to horse. We imagined 
that it was quite interesting and relevant to show, as 
we did last week, from the official reports on the meat 
trade in German towns, that the German policy of 
taxing meat has been accompanied by a decreasing 
consumption of good meat, and an increasing con- 
sumption of bad or inferior meat ; and we think it fair 
to conclude that if the German policy were applied by 
Mr Bonar Law and his friends to Great Britain, similar 
results would ensue. More bad meat and less good 
meat would be eaten in the United Kingdom, and it is 
difficult to see how such a change could conduce to the 


physical improvement and general progress of the 
nation. 
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of London railways, and prices have in some 
been run up to a point that they never seemed likely 
to reach again. The rise is mainly due, of course, to 


thousands of foreigners and country cousins to | 


the Exhibition traffic have greatly increased their earn- 
ings, and at the close of the half-year are in a better 
position than ever before. The following table shows 
the gross receipts of nine companies in the last Six 
months :— 

Hatr-YEAR Enpep Jeng. 


1907, 1908. Inc. or 
£ £ Dec. 

Baker street & Waterloo 62,241 .. 79,410 .. + 17,169 

Central London........ 157,239 .. 162,503 .. + 5264 
CharingCross,Euston ,&c. ee ne 84,460 a 

City and S. London .... 78,100 .. 83,675 .. + 5,575 

3t. Northern and City.. 47,206 .. 43,783 .. — 3423 
Gt. Northern, Piccadilly, ] 

KC, ceveeeeeeeeeee 102,669 .. 141,130 .. + 38,461 

Metropolitan .......... 598231 .. 402703 .. + 4,478 

District ..se.seeeeeeee 207,633 .. 233,034 .. + 25.401 

North London ........ 231,869 .. 204269 .. — 27600 





1,285,188 .. 1,434,973 .. + 149,785 
The best record in the whole list is that of the Great 
Northern and Piccadilly, whose earnings have in- 
creased by £,38,461, or 37 per cent. The Baker Street 
and Waterloo has a rise of £17,169, or 27.7 per cent., 
and the District £/25,401, or 12.2 per cent. In view of 
the embarrassments of the Underground Electric Rail- 
ways Company, this improvement in the figures of its 
constituent companies is very satisfactory, and 
although there does not seem to be much prospect of 
the lines ever becoming sensationally prosperous, we 
may fairly hope to see the present steady development 
continued as the public travel more and more by the 
electric tubes. The Central London, whose stocks 
have lately been so active, has an increase of 3.3 per 
cent., but as the Exhibition was open only for two 
months of the half-year the full effect of the new traffic 
has not yet been felt; the amount of the gross in- 
crease (£,5,264) is equivalent to less than one-third per 
cent. on the ordinary capital. It may be noted that the 
Central London ordinary stock, which began the year 
at 644, has during the half-year been up as high as 84}, 
and at the end of June was quoted 764. The Metro- 
politan receipts are not very encouraging, the Great 
Northern and City has a fall of over £3,000, and the 
unhappy North London a drop of over £27,000, 
equivalent to 11.9 per cent. The North London Con- 
solidated stock opened the half-year at 98, and closed 
at 814, a fall of 16} points. 





The Rising in Paraguay.—Though Paraguay, once 
the ‘‘ hermit State ’’ par excellence, is now, or soon 
will be, in direct communication by steamer with the 
United States and Europe, little political news has 
come from it since the end of its disastrous war with 
Brazil and Argentina in 1870. The European inter- 
preter of its contemporary history, therefore, has to 
use almost as much conjecture as if he were recon- 
structing from inscriptions and fragmentary retfer- 
ences the history of some of the obscurer city states 
of ancient Greece. However, the recent rising seems 
intelligible, and not very alarming to European inte- 
rests. Normally in Paraguay, as in Uruguay and 
most Spanish-American States, there are two parties, 
‘Blancos’ and ‘‘ Colorados,’’ Whites and Reds, 
whose colours are political, not racial. They were 
once respectively Clerical and Radical, though they 
have very likely travelled as far from their original 
bases as the Republicans and Democrats of the l nited 
States. Probably they are now largely the instru- 
ments of rival leaders. In 1902 President Aceval, 
who, we believe, was a ‘‘ Blanco,’’ was upset, and 
succeeded by Sefior Escuarra ; in August, 1904, there 
was a rising against Escuarra, and, after the cap- 
ture of Humaita, near the entrance of the Para- 
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the Exhibition at Shepherd’s Bush, which has brought | 
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The London Railway Traffics.—There has during the | 
ast six months been a revival of interest in the stocks | 
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|§uay river, by a rebel steamer, Asuncion was 
| besieged, and Argentina stepped in as_ medi- 


| ator. | Escuarra seems to have offended by in- 
creasing the depreciated paper currency and viving 
special advantages to one firm in regard to the « xport 
of hides; he gave place to Goanas, and the 
‘‘ Blanco ’’ rebel army was pacified by the promise of 
| a distribution of $100,000, coupled with an amnesty 
| for their exaction of forced contributions during their 
campaign. In August, 1906, the Congress deposed 
Goanas, it being alleged that he was breaking these 
promises, and that he resisted an agitation for in- 
creased expenditure on festivals; and, in view of the 
financial situation, he was probably right. \fter a 
short interval he was succeeded by his War Minister, 
General Ferreyra, but the change seems to have in- 
creased the discontent. At any rate, the rising is now 
military, but the rebels seem to be Colorados, and 
the President is apparently replaced by the late Vice- 
President Sefior Naveiro, so we may infer a schism 
among the governing party and a compromise. The 
new Government appears to be recognised by the 
Powers, and the chief danger seems to arise from 
possible complications with Argentina, whose Lega- 
tion, with the refugees in it, is under surveillance. 
There seems to be little fear of a default on the 
loan, the interest on which has been paid 


regularly since the last arrangement in 1905- 
1906. True, the financial position is obscure, 
and the Council of Foreign Bondholders note 


in their last report that there is some difficulty in dis- 
covering the real expenditure. But the fighters in 
these States are usually different from the workers, 
and the latter are not greatly affected by most revolu- 
tions. Paraguay ought to know that honesty is the 
only policy that will attract the emigrants and capital 
she so sorely needs. The bonds, which fell sharply on 
Monday, have now almost recovered. 





Trade Conditions in a Macedonian Province.—The 
vilayet or province of Monastir, where the Turkish 
troops are now in open revolt, is in the very centre of 
Macedonia. Its 750,000 inhabitants are wholly occu- 
pied in agricultural pursuits; and for purposes of 
trading with the outside world they depend almost en- 
tirely upon Salonica, their own province having neither 
coast nor waterways. The one railway line that the 
vilayet possesses runs from Monastir, the seat of 
government and sole distributing centre, to Salonica. 
Ever since the insurrection, which has been so elo- 
quently described by Mr Brailsford, life and property 
have been more insecure than ever. The ferocity of 
the Greek, Bulgarian, and Servian bands, to say 
nothing of Vlacks and Albanians, has hardly been miti- 
gated by the Turkish authorities, who are generally 
incompetent or corrupt, and always inclined to play off 
one set of their Christian subjects against another. 
Our Consul at Monastir has just issued his report for 
1907, and at the time he wrote the district was suffer- 
ing from severe depression of trade. During recent 
years over 30,000 of the population have emigrated 
to the United States, and the majority of 


these are accustomed to remit a portion of 
their earnings to their families or relatives at 
home. It is estimated that a quarter of a million 


was received in this way in Monastir last year. 
But after the American financial crisis in the autumn 
these remittances practically ceased. Then, too, agri- 
cultural conditions in Macedonia were very bad last 
year. The long and severe winter was followed by a 
rapid thaw, and serious floods occurred in all the 
| plains, interrupting communication, cutting the rail- 
| ways, and seriously damaging the crops. Instead of 
| there being a considerable surplus for export, as in 
previous years, the crop was insufficient for local 
‘needs, and large quantities of grain and flour had to be 
| imported. Nor are the prespects for this year much 
better. The emigrants to America, the Consul writes, 
| had borrowed money for their journey :— 


i 





| 


i 
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Heavy interest has been charged on these advances, and large 
profits have been made by the lenders; the repayments, how- 
ever, which were being very regularly made, have become less 
sure of late, and a number of the lenders will be out of an im- 
portant part of their capital for a long time; and, as many of 
these persons were working with capital borrowed from the 


banks and others, a period of monetary difficulty is probable. 





There is certainly hope of a better crop, but the num- 
ber of labourers has been greatly reduced, and much 
land, formerly tilled, is now neglected. Even if the 
harvest satisfy local needs, there can hardly be a sur- 
plus fer export, and as remittances and repayments 
from America cannot be renewed for some time, con- 
tinued depression is expected. But the most urgent 
point is that all this trade depression, with its conse- 
quent distress, might be avoided could a_ decent 
Government be established. The Consul’s remarks on 
the possibilities of Monastir are well worth quoting :— 

The district is fertile and well situated for agricultural de- 
velopment, the plains have in the past produced abundant 
grain, other portions offer ample pasturage, and the great tracts 
of mountain country which intersect it might, if properly 
afforested, produce timber in any quantity. 
insecurity caused by the political situation it has been drained 
of great numbers of its workers and those who remain_ 
unable to cultivate it to advantage. The only hope of a serious 
development lies in the establishment of real tranquillity and 
security of life and property; this would at once recall to 
country thousands of the emigrants, thereby removing one of 
the ereat difficulties, the lack of labourers, encouraging alsq the 
keeping of 


lik 


e 


ne 
fit 


It is sincerely to be hoped that the efforts of Sir 
Edward Grey will be successful, and that Macedonia 
may soon enjoy internal peace and security. 








the | 
| and finished articles. 


animals, hampered now by the prevalence of robbery. | 





But owing to the | ‘ ; ‘ ‘ 
) own, and that the present is not the time for the Ger- 


are | least, | 


| hoots 





The German Tariff and the German Iron Trade.— | 
Wide and growing diversities of opinion as to tariff | 


policy have developed in Germany between open- 
hearth steel works and the rolling mills on the one 
hand, and the steel and pig-iron syndicates on the other. 
The controversy is attracting a good deal of attention, 
and has been treated at considerable length by the 
Iron and Coal Trades’ Review. The Open Hearth 
Works and Rolling Mills have recently addressed a 


petition to Herr von Bethmann Holiweg, Secretary of | 
State in the Imperial Home Office, following up repre- | 


sentations previously made by a deputation, and the 
Steel Syndicate has replied in a communication to its 
constituents. To deal first with the petition. It 


points out that two groups at present exist in the | 
first, the large combined works, which, com- | 


mencing with pig-iron, produce everything else, and | i.e., what to buy, and secondly, how to cook, and to 


trade: 


. 


also largely control their own coal and_ iron 


ore ; 


secondly, the works which purchase pig-iron for the | 


open-hearth furnaces and the rolling mills, which buy 
semi-finished steel. 1 
the German tariff on a different basis, the advantage 
resting with the combined works, since they can im- 
port ore, which is their raw material, free of duty, in 
addition to which they mine themselves. 
the epen-hearth steel works and isolated rolling mills is 
altogether different, and our contemporary summarises 
their grievance as follows: 

The former 


hawd 


£ 


produce semi-finished of 
of pig-iron and scrap, bi 


import duty of Ios per ton. 


steel composed 
th these articles bearing an 
Calculated in semi-finished stcel 


‘onsisting 
ng 


, 


this means a Customs burden of about 11s per ton, whereas the 
large combined basic steel works are able to make their charges | 
solely of pig-iron produced from duty-free ore. The case of the 


rolling mills which have to purchase semi-finished steel is still 
worse, as an import duty of 15s per ton is levied upon this 
material. If this rate is reckoned in manufactures, such as 
sheets, bars, hoop iron, &c., the burden of the duty works out 


These two groups are placed by | 


The case of | 


[July 11, 1908. 


—— 


free, while the other group is saddled with high duties, | 


| 
| 


As a matter of fact, there is a distinct leaning towards 
free trade, for the petition goes on :— 
The refusal of the combined works to form syndicates, especj. 


ally for bars and sheets, renders it impossible for the industria] | 


works to reap any benefit from the protective tariff, and this 
constitutes an abuse of the Customs legislation, which aims at 
the protection of all, but is not to be misused by one group for 
the removal and destruction of another. 


of the import duties on pig-iron, scrap, and semi-finished steel, 


In their reply to the petition the Steel Syndicate act | 


entirely on the defensive. They deny that they are try- 
ing to suppress the mills, and are careful to observe 
that if they desired to do so they would never have been 


It is considered that | 
this abuse of legislation can only be remedied by the abolition | 
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disposed to grant bounties for export trade. They admit | 


that the isolated mills would scarcely be able to main- 


tain themselves in the event of the abolition of the im-| 


port duty. 


It is further asserted that Germany has) 


still to pay higher prime costs than either England, | 


Belgium, or France. 


Finally, the syndicate predicts | 


that England will before long adopt a tariff: of her| 


mans to abolish theirs. The controversy, at 


serves to show how hopeless it is to attempt to build up | 


a scientific tariff on distinctions between raw materials 


rial. 


rial to production. Prepared food, and clothes and 
—all finished articles—are the raw material and 
necessaries of the working classes. 


The Problem of Diet.—Sensible people have been 
asking of late whether the English family diet is the 


From the point of view of some | 
| manufacturer or other, almost everything is raw mate- | 
Machinery, the most complicated and elaborate | 
of all finished goods, is as essential as any raw mate- | 


most economical, and the best calculated to maintain | 


health and 
there 
duce 
poor to eat more. Everyone knows that the 
health of people who can afford any quantity of 
focd is often ruined by the fashion of enormous 
dinners and the difficulty of restraining the appetite. 
But doctors’ warnings are perhaps the best cure for 
this kind of error in diet. The more important ques- 
tion is how to improve the food of poor people, 
which should be done partly by teaching girls in the 
schools what foods are most healthful and nourishing, 


develop physique. Broadly speaking, 


the 


avoid waste. Many food reformers have brought their 
arguments before the public, meeting with a good deal 
of ridicule, but at the same time gaining converts, and 
paving the way for a national movement ‘‘ towards a 
more rational and humane system.’’ Accordingly the 
National Food Reform Association, having this object 
in view, was founded in February last. The names 
of its supporters and officials entitle it to our respect, 
and its arguments to our consideration. These are 
set out in several documents just issued, in which its 


| cbjects are stated as follows :-— 


a charge | 


1. To enlighten public opinion on matters of diet. 


2. To point out the dangers of our present system of food 
supply and its bearings on such problems as the adulteration of 
f sian si tyyfe y a liéep . . . } 

| food and milk, infant mortality, consumption, and physical de- 
| terioration, 7 


> 


3. To make known the intimate connection of diet with (a 


| moral and physical well-being, (4) social reform), (¢) economy— 


; 
; anc 


j 


national and domestic 
4. To urge the necessity of reconsidering the dietary of schools 
colleges, the Army and Navy. hosiptals, workhouses, 
asylums, prisons, and other institutions, &c. 
5s. To recommend more humane, hygienic, 


and _ scientific 


| methods, both in the selection and preparation of food. 


at from 18s to 20s per ton. This impost is not borne by the 
large combined works, because their raw material is exempt 
from duty. In short, the combined works have an immense ad. | 
vantage over the dependent works, but this is solely due to the 
Customs legislation. : 


It is interesting to note that Siegerland forge pig-iron 


is at present 32 per cent. dearer than it was imme- | ae ; ; 
_by establishing an information bureau, and a registry 


diately before the prosperous times experienced in 
19¢5, but basic bars, which were at 1o8s then, are to- 
day sold by the large combined works at 100s. An 
example is here afforded of the German Customs 
system, which permits the one group to deliver duty 


—_—__---e_——_———————— 


| A booklet,* containing an 


| ** Reasons for Focd Reform.” 


\ 





It proposes to achieve these objects by circulating 
various publications, by collecting results of experi- 
ments in diet, by lectures, classes, debates, &c., 


office for the supply of trained cooks, and so on. 
account of the private mect- 


(London) National Food Reform 
Association. 3d. 


are two quite distinct problems, how to in-| 
. | 
rich to eat less, and how to enable the || 
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ing at which the association was established h 
been published, and contains many notable Opinions 
on the subject. The association, it is said, will co- 
operate with existing societies having kindred aims. 
Among these may be mentioned the York Health and | 
Housing Reform Association, which has done much 
to spread knowledge about food among the poor. Their | 


© . ! 
as also | 


latest publication consists of a chart, showing how a | Seg eee 
Tt oucht | Statement of the English Sewing Cotton Company, 
> i 


family of five can be fed on 12s gd a week. 
to be hung up in every cottage. 





Bank and Discount Company Results.—Several bank 


dividends have been announced this week, and one or | 


two reports have already been issued. There are no 
reductions of dividend to record, but the statements 
of results show that the half-year was a good deal 
less profitable for banks than the 
period of 1907. The Union of London and Smiths, 
for example, made £224,534, against £279,205, a 
drop of over #£,50,000, and the directors make no 
addition from profits to the company’s reserves, while 
the Capital and Counties, whose report is for the 
whole year, realised £318,716, in place of £377,053, 
a decline of nearly £60,000. On the other hand, Parr’s 
profits for the half-year have fallen very little, and 
there is a difference of no more than £1,500 between 
this year and last. The preliminary statement shows 
net earnings of £201,172, against £,202,688 ; the divi- 
dend remains at 19 per cent., the same amount 
carried to reserve and depreciation, and £202,688 is 
carried forward, in place of £206,141 at the end of 


is 


> _ es » « re rs wae 9 ow > © | $s 
June, 1907. The London and Provincial’s profits amount | only £50,000 are 


to £98,939, as compared with £100,726, and the divi- 
dend is unchanged. As loan rates in the provinces do 
not follow closely the rates in the London money 


market, it is natural that the northern should 
be less affected than the London banks by a 
fall in the value of money, and we find that 
their results for this half-year are, by com- 
parison, very satisfactory. The Manchester and 
Liverpool, which has enlarged its business by the 


absorption of the Lancaster Bank, records #.182,804 | 


in profits for the half-year, against £140,914, an in- 
crease of £,35,900. The Bank of Liverpool for the 


twelve months has the comparatively small decline of | 
£11,861, and the Manchester and County in the six | 
first | 


The following table shows the rate of | : ; ; ‘ 
. | been increased by the necessity of counter-advertising ; 


| but the water is still popular, and widely bought, and 
| the company’s profits fluctuate fairly regularly with the 


months made ‘490,712, against £91,225 in the 
half of 1907. ‘ : 
dividend paid during the last five years :-— 


Bank Dividends, June Half- Year. 


-———Per Cent. per Annum.——— 

1904. 1905. 1906. 1907. 1908. 
Bank of Liverpool ..... ne “we mm ws oe 
Capital and Counties.... 18 .. 18 .. 18 1s .. 18 
Crompton & Evans Union 18% .. 18% .. 18% 183 .. 183 
Halifax Commercial .... 8 .. “. Se 2 
London and Provincial... 18 .. 18 18 18 .. 18 
London & South-Western 16 .. 16 .. 16 .. 16 16 
London & Westminster 14 ...13 .. 15 DB a 
London City & Midland 18 .. 18 .. 18 aan oe 
London Joint-Stock .... 12 .. ll .. ll a 
Manchester and County 15 .. 185 .. 15 Bb... B 
Manchester & Liverpool 17§ .. 174 .. 174 174... 173 


Metropolitan Bank (of 


England and Wales) .. *124 .. *124 .. *124 -. "Hos “SE 
North and South Wales *14¢ .. *14 .. *14 .. *14 ~«. *14 
PRY EE cccccnsenss 20 Dé ee i 
Union of London and 

Geli es a gs BR as ie Ee oe ll 
Williams Deacons ...... *12h .. "12h... 715 .. “15 «. “15 

* Interim. 


The Union Discount Company of London has, as we 
explained last week, increased its rate from II per 
cent. to 12 per cent. 


and with the amount brought forward there remains | 


a balance available of £132,217. Of this sum 
£20,000 is carried to reserve, £5,000 to the provident 
fund, £45,000 is absorbed by the dividend, and 
£62,217 is carried forward, against £61,348 brought 
into the account. The National Discount Company 
records a profit for the half-year of £44,568, which 
compares with "£44,361, an increase of £207. 


> » 
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corresponding | 





| business, carried on by the American Thread Co. 





The profit for the half-year | 
| amounted to £70,869, as compared with £62,752, | 


oe 
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the amount brought forward there is a sum available 
for distribution of £59,789, of which £542,333 is re- 
quired to pay a dividend of 1o per cent. (the same rate 


/as last year), and the remainder, £17,456, is carried 


forward into the new account. 





English Sewing Cotton Results.—The preliminary 
issued on Friday, shows a heavy falling off from the 
profits of previous years. The accounts, which are 
made up to March 31st last, compare as follows with 
those of 1905-6 and 1906-7 :— 














1905-6. 1806-7. 1907-8. 

£ £ b 
Trading profits ...........0. ees 316,417 .. 321,248 .. 257,820 

Depreciation and debenture in- 
is 6 dcbaliieseteskcntce - 67,781 .. 66,401 .. 70,400 
Net profit ........ marewatarae eeoe 248,836 .. 254,847 .. 187,420 
| Balance from last account...... 23,666 67,302 .. 64,518 
| Amount available............. - 272502 .. 322,149 .. 21,3938 
Preference dividend ............ 50,000 .. 50,000 .. 50,000 
| Ordinary dividend.............. 80,000 80,000 .. 80,000 
(8°) (8 %) (8 %) 

Reserves, &c....... tedwatdeacens 70,000 .. 122630 .. 50,000 
Carried forward........... osuee.- Tes eee 71,938 


Thus the trading profits (arrived at after deducting 
auditors’ and directors’ charges) are £63,428 less: than 
in the previous year, and as a larger sum is allowed 
for depreciation, the net profits have: fallen by even 


| more—#.67,427—the amount available for distribution 


a difference of 
The dividends are unchanged, but 

placed to reserve, in place of 
£122,630. These figures prove how reasonable was 
the directors’ warning a year ago against a further 
rise in the price of the shares. The market seems to 


being £251,938, against £322,149, 
nearly £,70,000. 


| have been prepared for the decline in profits, which is 


attributed less to the English than to the American 
The 
>I 


“eo 


quotation for the ordinary shares, which rose to 
last year, is now Iy%. 





Apollinaris and Johannis.—This company is interest- 
ing not merely because its business and its capital are 
large, but because its reports are a good index t 
the spending power of the wealthier classes. Of late 
years it has had to face the competition of new and 
much-advertised waters, and its own expenses have 


prosperity of the rich. In the last two years they have 
been falling, partly through the activity of rival com- 


| panies, partly through the excessive cost of bottles, 
'and partly through the decline in trade. 


In the report 
issued this week the directors explain that the sales of 


| Apollinaris in 1907-8 fell off because the season was 
'unfavourable, while the crisis in the United States so 
| far reduced the demands of customers that the number 
of bottles sold, which in 1906 exceeded 31,000,000, has 
'dropped below 30,000,000. 
| price of bottles continues rising, but the company is 
building its own bottle factory at Sinzig, and expects it 
|to prove very economical. 

| three years are as follows :— 


At the same time, 


The results of the past 














1905-6. 106-7. 1907-8. 
£ £ £ 
Profits .......-- csevacctess SD -s RR. Tee 
| Debenture interest.......... 34,000 .. 34,000 .. 54,000 
Net profit ......¢*seceseeeee 143,835 .. 152,597 .. 118,981 
Amount brought forward.... 15,327 . 20,163 -.. 13,760 
| Amount available .......... 159,112 .. 152,760 .. 152,741 
Preference dividend (5%).... 59,500 .. 59500 .. 59,500 
| Ordinary dividend (5%) .... 59,500 .. 59,500 .. 59,500 
| eet: BE veseseccvesscess. ee 20000 .. nil 
' Carried forward .....<...... 20,162 13,760 .. 13,741 


Thus in the past year the profits 
cover the dividends paid, and the reserve has not been 
increased, as it usually is, out of profits. 


the 





earned did not quite 


It will be 
With | interesting to see whether the present depression is 





dikacsciaiihceilatianipbii enlace Na a 





tak ns ice ee aia laine aaa 





























— 





68 THE ECONOMIST. 





j only temporary, or the company’s business has been 


permanently affected by the pressure of fresh competi- 


} tors. The capital amounts to £ 2,380,000, half in 


| 


preference and half in £10 ordinary shares ; the pre- 
sent quotation for the ordinary shares is 54, and the 
yield on them is 9 per cent. The balance-sheet is not 
very informative, the chief item among the assets being 
‘amount of capital expenditure as per last balance- 
sheet,’’ which accounts for £ 3,243,723, out of 
£3470, 343 ; and as the reserve fund is only £140,000, 
the balance-sheet is not altogether an attractive one. 


Shipbuilding Returns.—The shipbuilding industry has 
been sharing in the general trade depression which 
has been experienced almost universally this year. 
Lloyd’s Register Shipbuilding Returns show a con- 
siderable decrease in the number of vessels (excluding 
warships) under construction in the United Kingdom 
up to June 30th of this year, compared with those of 
the same period last year. The following are the de- 
tails :— 


; 


| June 30, 1907. | June 30, 1908. 














Description. | _—_—— 
I No. | Gross Gross 
| ~* | Tonnage. ‘| Tonnage. 
—e arene ianmscel a 
Steam ie, 
SE cette tihaaiiiinacaiie Gastaitiin | 500 1,235,730) 348, 793,980 | 
BD abescescecesesneoceoes coool | 500) .. | oe 
Wood and composite ......... sean’ os 1| 25 
Total ..c..sssseeeeeeees| 501) 1,236,230! 349 794,005 
eR 
Sail. | | 
Steel ..... cosepsccesesocessoses! 13,149 24| 4,352 
ee eeveccccveves oe 1. ee os 
Wood and composite ....... ee 20) 939 13) 821 
OE cicineaemetaeniaa ae 14,088) 37 5,173 
Total steam and sail ............ | 664 1,250,318| 386) 799,178 


The tonnage now under construction is 48,000 tons 
less than at the end of last quarter, and 451,000 tons 
less than twelve months ago, and is the lowest total 
recorded since 1896. All the ports at which ships are 
built show large decreases in the number under con- 
struction, with the exception of Newcastle, which has 
71 this year, as against 69 for last year. Of the total, 


} 386, under construction this year, no less than 229, 


with a gross tonnage of 513,451 tons, are intended for 
the United Kingdom, and 31, with a gross tonnage of 
38,013 tons, for British colonies. The country which 
comes next to England is Germany, who is construct- 
ing 45 ships, with a gross tonnage of 188,570 tons, as 
against 278,762 tons last year, but the United States 
is a close competitor, with 44 vessels, and a gross 
tonnage of 49,462 tons, as against 117,256 tons last 
year. A comparison of the gross tonnages in these 
two cases is deceptive, as the gross tonnage of four 
vessels building at New York is not stated. The 
total number of warships under construction in the 
United Kingdom is 66, with 250,552 tons displace- 
ment. Of these vessels 12, with 112,820 tons dis- 
placement, are being built in Royal dockyards, while of 
those built in private yards, 37, with 86,672 tons dis- 
placement, are for the British Government, and 17, 


} with 51,060 tons displacement, for foreign nations. 


4 
iy 
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ti 
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|| from £/1,200,000 to £720,000, of which half was repre- | land policy w 





The Reconstructed Spiers and Pond.—A year ago 
there was published the report of the committee ap- 
pointed to inquire into the position of Spiers and | 
Pond, and consider the reconstruction of its capital. 
The scheme proposed by the committee and accepted | 
by the shareholders was to cut down the share capital | 


sented by ordinary and half by preference shares. 
The arrangement with the preference shareholders was | 
that the arrears of dividend should be written off, and | 


4 that in place of one £10, 5 per cent. preference share | 
#, they should take six £1, 6 per Cent. preference shares | 


and four ordinary shares. Thus the present capital of | 
the company is composed of £360,000 ordinary and | 


|Opportunity offered. 


| sults followed. 
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£360,000 preference, the preference being entitled to 
an annual cumulative dividend of 421,600. The com. 
mittee last year expressed the opinion that the busi. 
ness was capable of great extension, and appeared to 
have no doubt that the preference dividend would be 
earned. Unfortunately, however, it has not been 
earned, and the preference shareholders receive only 
3 per cent. out of the 6 per cent. due to them. The 
results for the past two years are as follows :— 


Profits 


Before Payment Amount 
of Debenture Debenture Net Required for 
Interest. Interest. Profit. Pref. Diy. 
£ £ £ £ 


1906-7 .... 68,797 .... 46,340 .... 22,457 .... 30,000 
1907-8 .... 67,646 .... 46,340 .... 11,506 .... 21,600 
Thus, in spite of the sacrifice of capital, the position 
of the preference shareholders is really worse this 
year than last, as the margin between net profits and 
the amount required for the dividend is £10,300, 
against £,7,500. The 3 per cent. paid on the shares 
absorbs £,10,800, and with the amount brought into the 
accounts there remains a sum of 4,918 to be carried for- 
word, One disquieting feature in the accounts is that 
there has been a falling off in the volume of business, 
and as the expenditure on wines and food amounted to 
£7,000 more, owing, doubtless, to the high cost of 
provisions, the net profit is £11,150 less than last 
year, when it amounted to £22,456. The committee 
of shareholders, who now tender their resignation, ex- 
plain the falling off in profits by the general depres- 
sion in business and the inclemency of last summer, 
which caused a decline in the receipts from. the Earl's 
Court Exhibition. So far, then, the schemes for the 
regeneration of the business have not succeeded, in 
spite of the committee’s judgment that the business 
was capable of great extension. It is ominous that 
the only reference to the future which the share 
holders’ committee make in their report is that the 
alterations which they recommend will tend to diminish 
expenses. 





Australian Land Taxes.—Many complaints appear in 
the Australian Press about the unsatisfactory condition 
of agriculture. Large tracts of vacant land are quite 
common owing to the sparse population and recurrent 
droughts. Even Victoria, the most fertile State of the 
continent, has only 13.6 people to the square mile, and 
nearly half of these live in Melbourne. Yet there ap- 
pears to be a keen demand for land, for the Melbourne 
Age declared recently that ‘‘ every fragment of land 
offered by the Lands Department is applied for many 
times over,’’ and added: ‘‘ So far from providing land 
for immigrants from other countries, the Victorian 
Government has failed to find land for its own people, 
many of whom have left for foreign parts.’’ Persons 
are allowed to buy lands from the Crown, paying for 
them on easy terms, subject to making certain im- 
provements, such as fencing, &c., within the first six 
years. Owing to this, in hundreds of cases the titles 
of these lands are parted with almost immediately— 
in many instances to speculators, who continue the 
small instalments, until they are enabled to sell them 
at a large profit owing to local improvements. There 
has been legislation in all the States, with the excep- 
tion of Queensland, passed with the intention of re- 
moving this evil, but it has not met with uniform 
success. In South Australia, which was the first State 
to start land legislation, the taxation caused large 
holders of land to realise and dispose of their lands, as 
Owing to the increase ot 
suburban lands near Adelaide, the effect on the build- 
ing trade was beneficial. In New Zealand, where the 
as more scientific, more satisfactory re- 
In addition to the ordinary land tax a 
graduated land tax was adopted, ranging from ~pyd to 
3d in the pound. The object of this tax and of a 
further land Act passed in November last, was to 
enable the Government to buy at a fair price, and to 
minimise the risk of the Government buying operations 
creating fictitious values. The result has been to in- 
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| parison with the other systems of taxation in force, 


| Much agitation seems to be going on in that State for 
| the formulation of a new Land Policy, and the present 
i condition of things is severely criticised. 


| Vereeniging B. W. 
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crease considerably the population, and the number of | 
small holdings from one acre upwards. In New South 
Wales the tax falls on the unimproved value of estates 
above a limit of 4240, The operation of the tax is | 
said to have been to reduce the value of house pro- 
perty, and to force on to the market large areas of 
country lands, which might otherwise have remained 
uncultivated. In Western Australia the tax was de- 
signed to offer a bonus on improvements. 


In com- 


according to the Melbourne Age, the Victorian Land 
Act is far behind the times, and is practically useless. 


But we 
fancy that a good deal of the criticism is due to a 


failure of the critics to realise that most of the land is 
more suitable for sheep than for corn. 





The Mexican Mining Law.—There is considerable 
anxiety among persons interested in Mexican finance 
about the proposed new Mining Law, which contains a 
clause prohibiting foreign companies from acquiring 
mines in Mexican territory. As Mexico is understood 
just now to be starving for want of capital as a result 
of the American crisis, a provision of this sort seems 
to be rather ill-timed. Mining enterprise is sufficiently 
hazardous in any case. But the most speculative in- 
vestor is hardly likely to put money into a mine that he 
cannot own. However, we suppose the Mexicans 
know their own business best, and if they can get on 
without foreign assistance so much the better. 





Wills and Bequests.-—The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Edw, St Lawrence Walker, late of Tyre Hill, Hanley £ 


Swan, WOrcestOl cc ccccvcvccscccecenccecsveccvess 89,=82 
Miss Emily Le Marchant, late of Grosvenor Lodge, Ryde 89,035 
Sir Nicholas Roderick O'Connor, G.C.B., late of Dunder- 

mot, Ballymoe, Roscommon ......cecccocccccccsecece 53,850 
Mrs Harriet Massingberd, late of 20 Queen’sGateterrace 44,663 
Mr Simon Sydney Hill, late of Longford House, Long- 

SONG: GOMIEOE: iid bie dpkennt orwdnasienagtexeukesuess 247,962 
Mr Charles Richard Bessent, late of Maidstone Park, 

CO ais crucierapanvcnetecbaeedeeenennesnceca ye 78,900 
Mrs Laura Mary Fielder, late of Ws Horsley place, 

f «= Leatherhead ........cecncccccecccccscucscvceceeces 62,536 
Mr Jacques Blementhal, late of Queen’s House, Cheyne 

WE é ndduuas ue dhenehnaeesenenvetekes sane eared ea 62,387 
Mrs Anne Duncan, late of 24 Chester street, Grosvenor 

PURO cevccncnccseaccuswecese chase aanuenuccwneeas 44,540 
Mr Eugene Ascherberg, late of 61 Priory road, West 

Hampstead....... pin eda’ see bceeeeemedia Ves avbdEe 40,906 
Mr James Davenport, late of Hamstead road, Hands- 

ot Err reer er rer et © 35,325 
Mrs Isabella Carr, late of Lindisfarne road, Newcastle 31,280 
Miss Jeanette Sabine, late of 4 Lime grove, Bath.......- 30,397 
Mrs Frances Kendell, late of Oriel crescent, Scarborough 30,299 
Hon. George Thomas Kenyon, late of Llanrech, Panna, 

ee cibieniees meneimigaeensnesasysmecesenss. . rn 
Sir Alexander Condie Stephen, late of 124 Knightsbridge 9,505 


TT 





Tue following changes of management and direc- 
torate are announced :—Messrs W. H. Cole and Co. 
announce that Mr J. C. Tabor retired from the firm 
on the 3oth ultimo, and that Mr A. C. Cole, having 
decided to withdraw from active business, has made 
an arrangement whereby the interests of his firm have 
been transferred, as and from the 1st instant, to 
Messrs Fruhling and Goschen. The Right Honour- 
able Alfred Lyttelton, K.C., M.P., has been elected 
chairman of the Law Union and Crown Insurance 
Company, of which he has been for many years @ 
director. The directors of the Liverpool and London 
and Globe Insurance Company have elected Mr G. H. 
Melly, of Messrs Lamport and Holt, to a seat on the 
board. The partnership between De Twentsche Bank- 
Blydenstein and Co., of 
Amsterdam, Benjamin W. Blydenstein, and others, 
carrying on business under the style of B. W. Blyden- 
stein and Co., has been dissolved by mutual consent. 
It is explained that Mr W. A. Roest 1s retiring from 
the firm, but otherwise the change is merely technical. 


_ Tue Cusack Institute, a school noted for commer- 

cial training, has removed from Moorfields, where it 
has been established since 1881, to more convenient 
premises in Broad street place, close to Broad street 
and Liverpool street Stations. The building is new, 
and quite suitable for educational purposes. 





Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 


of accumulative dividends was purchased on the 6th 


instant at the following prices, viz. :—Consols, 87% 
per cent. ; £2 10s per Cent. Annuities, 86 per cent, ; 
Local Loans Stock, 99} per cent. ; War Stock, 100} 
per cent. ; Guaranteed £2 15s per Cent., goj per 
cent. ; India £3 10s per Cent., 993 per cent. ; India 
43 per Cent., gof per cent. ; India £2 10s per Cent., 
75 per cent. ; Metropolitan Consolidated £3 10s per 
Cent., 102] per cent. ; London County £3 10s per 
Cent., 102] per cent. The stockholders will be 
credited with the amounts to which they are entitled 
on August 1, 1908. 








Tue Australian Mutual Provident Society, whose 
head offices are in Sydney, will shortly open a Lon- 
don branch at Southsea House, Threadneedle street. 
The English business has hitherto been carried on 
through an agency. 





Mr Cuares E. Epimann has been appointed secre- 
tary of the Bank of England, in succession to Mr 
Kenneth Grahame, who has retired from the service 
on account of ill-health. 








Horeign & Colonial Correspondence. 


THE AMERICAN DEFICIT. 


(FROM OUR CORRESPONDENT.) 

New York, June 30. 
At the close of business to-day, which marks the end 
of the fiscal year 1907-8, the Treasury Department 
showed a deficit on the year’s working of $59,555,993. 
This is somewhat less than at one time seemed prob- 
able, but expenditure during the current month has 
been comparatively light. The total is sufficiently 
formidable, however, and has only been exceeded 
twice since the Civil War—in 1894 when the excess 
of expenditure over receipts amounted to $69,803,000, 
and in 1899 when it was slightly over $89,000,000. The 
receipts during the year amounted to $599,995,762, 
or $65,310,372 less than during 1906-7, and the dis- 
bursements aggregated $659,551,755, or $81,175,046 
more than during the preceding year, making a total 
difference against the Treasury of $146,485,418. While 
the greatest loss in receipts has been due to a falling 
off of some $46,000,000 in Customs duties (actual 
figures are not yet available in New York), there has 
also been a reduction of about $19,000,000 in the re- 
turn from internal revenue, and the deficiency in postal 
receipts has amounted to about $13,500,000, which is 
$6,000,000 more than during the preceding year ; with 
the one exception of 1905, when the postal deficiency 
was nearly $15,000,000, this is the largest total in the 
history of the Government. Expenditure has in- 
creased in practically all accounts with the exception 
of interest on the public debt, but it is only fair to state 
that a large amount of money has been spent on 
permanent improvements, including $38,000,000 on the 
Panama Canal, and $13,000,000 on the reclamation of 
public lands. 

The Treasury Department enters upon the new fiscal 
year with an available cash balance of, approximately, 
$239,395,500, of which $153,372,078 is on deposit to 
the credit of the United States Treasury in National 
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banks. The free working balance is in the neighbour- 
hood of $70,000,000, which is $20,000,000 in excess of 
the traditional minimum, but in view of the facts that 
Customs receipts are likely to continue light for some 
time to come, and that the lavish appropriations by 
Congress will call for very heavy disbursements during 
the coming months, this amount is not likely to prove 
excessive. It is more than probable, moreover, that 
the Secretary of the Treasury will consider it advis- 


able to take advantage of the present congestion of | 


money at this centre and in the interior to strengthen 
still further the Treasury’s position, quite apart from 
any special action that he may take with a view to re- 


deeming all or part of the 64,000,000 United States | 


Threes maturing in August next. He will, in any 
case, have to make provision for the redemption of the 
$15,000,000 Treasury notes issued at the time of the 
panic last year, which will fall due in November, and it 
is unlikely that he will wait until that time, when the 
crop-moving season will be at its height, and all avail- 
able funds will be needed for this purpose, to call upon 
the banks for a return of an equivalent amount of 
deposits. 


The extent to which imports have fallen off since | 


October last, and the very slight improvement that has 
taken place up to the present time, is clearly shown 
by the following table, compiled by the Collector of 
Customs, showing the duties collected on merchandise 
entering the port of New York, by months, during 
the fiscal years 1906-7 and 1907-8. 
there is no immediate prospect of the Treasury Depart- 
ment receiving anything like a normal sum from this 
source for some time to come. 


Duties CoLLECTED ON MERCHANDISE. 


1906. 1907. 
$ S 
July ....e0..-. 17,955,838 54 .... 19,368,068 46 


19,081,928 39 .... 
17,161,861 03 
18,946,437 95 
17,792,149 05 
19,608,553 43 


August ...cccee 
September .... 
DSRGRNR sc cssnees 
November .... 
December...... 


19,205,736 00 
17,002,292 79 
18,859,697 54 
14,287,871 41 
14,964,689 93 


1907. 1908. 
January ...... 19,970,980 65 .... 14,640,446 20 
February...... 18090641 49 .... 15,241,056 02 


ON: nnn enes 
BOER os coccccce 
DD scavesdude 
ee eee 


18,595,667 65 .... 
18,453,761 97 
16,920,906 64 
17,214,679 22 


14,086,404 25 
13,787,444 55 
ees 12,303,722 82 
sees *12,742,461 84 


Total........ 219,793,406 Ol .... 186,489,891 81 
* Estimated. 





In spite of gold exports, which, with the $300,000 
engaged for shipment to Germany yesterday now 
approximate $45,000,000, the congestion of money 
here continues to increase. Last Saturday’s statement 
of the local Clearing House banks showed a surplus 
against all deposits of $70,858,725, which is the 
largest reported in any week this year, and exceeds the 
surplus at the corresponding time in any year since 
1894. The percentage of reserve held is 30.43, against 
29.87 at the end of the preceding week, and 25.2 a 
year ago. The gain in cash during the week amounted 
to $7,333,425, but other movements were unimportant, 
a decrease in loans of $8,701,300 by Clearing House 
banks being offset by an increase in Trust Company 
loans of practically the same amount. It had been ex- 
pected in some quarters that preparations for the pay- 
ment of July dividend and interest disbursements, 
amounting to nearly $200,000,000, and compliance on 
the part of Trust Companies with the new law (effective 
July 1st) requiring them to keep 10 per cent. reserve 
against deposits, would result in the hardening of 
money rates around this time ; the supply of available 
funds, however, is so great that there has been no 
perceptible stiffening of rates, and nothing in the way 
of a short period of stringency, such as often occurs 
at this time of the year, is at all probable. In fact, 
the feeling is now general in local banking circles that 
nothing is likely to arise to create any stringency, even 
in the fall during the crop-moving season, and that the 
year 1908 is likely to be marked by continued ease in 
monetary conditions. é 








It also shows that | 


| 


‘GERMANY.—CHEAP MONEY AND NEW CAPITAL) 


ISSUES. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, July 8, 


Tue pressure upon the Reichsbank at the end of June 
' turns out to have been much heavier than seemed pro- 
'bable a week ago. The pressure, however, came 
through the requirements of the Imperial Treasury 
and other public account-holders. Treasury bills 
registered the unusual increase Of 4,4,454,000, as com. 
| pared with 42,468,000 a year ago; and deposits were 


with £25,298,000 a year ago, and £,26,684,000 two 
years ago. This year the expansion of discounts and 
| advances was considerably less than a year ago, reach- 
ing only £16,270,000, as against £/22,433,000. 

It is understood that much of the borrowing at the 
Bank during the final week of the half-year was for 
very short periods ; hence the recovery of its resources 
will be very rapid. Repayments have been of large 
volume during the past week. It is in the interest of 
the market to liquidate its indebtedness to the Bank as 
rapidly as possible, since the rates of private discount 
and calls have sunk so far below those of the Bank. 





small volume of them has been offering, the market 
discount rate has dropped to 2} per cent., which is the 


Money at call is also offered in great abundance at 2} 
per cent., which is also unusually low for Berlin. 


| placed without considerable difficulty ; and it is pro- 
bable that prices will drop still lower. 


end of the month. 


its latest market review :—‘‘ This ease of money has 
| not been caused by the creation of new capital ; it is 
not due to a radical improvement in our balance of 
| trade and international payments. It 
out of the unavoidable reaction from the tension, the 
over-tension of our financial power. 
consequence of an excessive giving and 
credit, of an over-estimation of our resources. The 
burden which we had laid upon ourselves in the rapid 
rush of our industrial development became at last too 
great and oppressive. A sense of exhaustion had to 
come, and the process of unloading produced the pre- 
sent situation. The spirit of enterprise, the joy in 
achievement, underwent a perceptible weakening ; and 
the first result is a diminution in the demand for money 
and credit, causing a return of the liberated capital to 
its ordinary channels.’’ 

That this great abundance of money has latterly 
had such a very slight effect upon the capital market 
is noteworthy. The half-yearly interest payments have 
undoubtedly placed many persons in a position to make 
investments in securities; and under these circum- 
stances such investors would have turned naturally to 
good Government bonds ; but the market for these had 
remained pronouncedly weak until two or three days 
ago, when a somewhat livelier demand began. Last 
week was characterised by a remarkable degree of 
stagnation in all departments of the market. — This 
week, however, a pretty good investment demand for 
the older German and Prussian bonds has sprung up, 
and prices have been rising slowly for several days. 
These older loans had felt the competition of the 
numerous 4 per cent. issues brought out recently. 

The subscription of £'5,000,000 Prussian Treasury 
notes last week—hbeing half of the amount taken over 
by the syndicate of bankers who brought out the large 
Prussian and Imperial loans in April—was successful 
in that the amount offered was fully taken; but it 








Sesame nel rater 
al 


withdrawn, chiefly by the Treasuries again, to the ex- | 
tent of £5,769,000, against only £,711,000 a year ago, | 
The total outgo rose thus to 4,25,590,000, as compared || 


— 


} 
} 
} 
| 





In the face of a large demand for bills, while only a} 


lowest that Berlin has enjoyed for nearly three years. | 


The | 


| abundance of money is so great that it cannot be | 


Under these |) 
circumstances a further reduction of the Reichsbank |) 
rate is already being discussed as probable before the | 





The causes of the present ease and abundance of || 7 
| money are thus set forth by the Frankfurter Zeitung in |) 


arises rather |) 


It is the natural |) 
taking of | 
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brought out no excessive rush of tenders. In fact, | head of the population is concerned, we also find that 


AL | ~ eer yp asgsesae — the —— asked for was | this is greatest in the cities of medium size. While | 
| only : ,0U i rh d 2 rough the bankers were de-| the debt of Berlin amounted to £9 6s per head, that || 
| revels ne = = ispose of these notes by pri- | of the six next largest cities was £15 12s, that of the | 
vate sale abroad, the volume of foreign tenders at the | third-class (cities of 100,000 to 300,000 population) was 
subscription is understood to have been considerable. | L1> 8s In cities of 25,000 =0,.000 ati 
| Both London and Paris sent rather 1: at: | 412 OS. IN Cities OF 25,000 to 50,000 population the 

ont 30th Lo Be s sent rather large tenders, ac-| debt per head was £9 38, or slightly less than in 

i companied with urgent requests that full allotments be | Berlin, —- 

ne sme » = ; It is oe as certain that these These municipal statistics throw an interesting light 

requests have been complied w pete “meas a aia + we 

ry a billed sieah thea od Lrntts a and the sy ndicate | upon the psychological attitude of the German people 

ls | las ¢ ss ee ee © remaining’ £, 5,000,000, not offered | toward problems of economic and social progress. The 

ot for subscription at this time, Shall be drawn upon so willingness of the cities to incur debt for these pur- || 
ae that allotments may be made in full to all subscribers. | poses is but one phase of the general feeling that life |} 

X. | Phis leaves 4,4,400,000, which amount it has been de- | must be surrounded with better facilities for rational 


cided to divide among the banks composing the syndi- | comfort and enjoyment 





od | cate to dispose of as best they can. So there will be no 
al second subscription. lhere was also offered for sub- 
nd | scription last week an issue of nearly £,2,000,000 FRANCE— THE PANAMA CANAL. 
he || Colonial loan, interest guaranteed by the Empire, for | 

| building railways in the African colonies. No official (FROM OUR CORRESPONDENT.) 
he | statement has been given to the Press as to the result | Paris, July gth. 
or | of this subscription, but from unofficial sources it is | cs: ‘time witctiieaaiiliies eas ee a 
‘at learned that the operation was not a full success. ee nee ders are concerned, the liquidation 
eS |] | of the Panama Canal Company is now complete. In 


7e || According to the compilation of the Frankfurter er : : 
s© Zeitung, the aggregate issues of securities in Germanv | aan aie oe — American en for 
during the past half-year reached £111,411,000, | 2 Se ree eee eee reserved for share- 


as || ati ; : “rs was £5,096,000. ivi > 

- nominal value. This compares with only £:70, 289,000 | ttn _— ao - A ee idend of 10of per 
| ‘|~ . . 7 . : | She ; as < 2;as - < +7 50,906 > 

7 last year. The gain was wholly in bonds, chiefly those | >""* W2S Pale in 1903 5 a sum Of a out 4750 ooo K 

IK. || the Empire and tl eee . - ~.*. | mained for further dividends when the French Govern- 

a of the Empire and the German States and munici- | . 

a || Tg. eee saan : ment put forward a claim to levy transfer duty on the 

: palities, while stock issues sank considerably below the | i, . 7 

cet | ¢ whole of the purchase prices, which would have 


} . . . 
he | level of last year. Imperial and State loans amounted | 


. ° : . | absorbed nearly all the remaining asset. The liquida- 
to 453,450,000, against 4.27,300,000 last year ; muni- - x ga t 


rS. |] : oe ; . ; | tors appealed to the Council of State, and obtained a 

ai It cipal and provincial loans to #,21,697,000, against | ¢ ; ; aa 7 

2 || : . ‘ a : | favourable judgment, but to avoid further litigation, 
£.16,000,000 ; and miscellaneous bonds to | Se ; *¢ ' 

he |) L 0.000. against £&.867.00 The latt | and ensure the distribution of a further dividend, a com- 
2,430,00 agains +5,007,000. e latter were | : ; — : 

be || 243 os For é a r were | promise was effected, the liquidators agreeing to pay 

an chiefly industrial issues. Bank stocks dropped from |‘; camel th . . 

O- || Ca bor oe ka dane s Seadlcnialal:aaetainad | £,192,000, about a third of the sum demanded, to the 
3,005,000 to 4,1,590,000, and industrial stocks from | p..~ . . . 

Se |) oe ' nO : French Registration Office. That obstacle being re- 
.7,%19,000 to .6,'702,000. “or — 

nk |) RIT mse | moved, a second dividend of 21f per share, and with 


Some f , ‘velopme ave als ‘curred i . . OF mo 
he || ome further developments have also occurred in the remainder a third, a final one of 8f 78c, has now 











the cotton trade. The spinners and weavers of Alsace | heen declared. Shareholders will consequently have re- 
of | 9 decided yesterday to join the other South German mills l ceived in all 120f ssc per share, including interest. 
‘all J in restricting production till the end of October. The! The Jaw costs of the settlement were heavy, and the 
as || 9 agreement to reduce production in the lower Rhine | ,ecounts show that the two delegates who negotiated 
district, which was referred to in my last week’s letter | the sale of the canal to the American Government re- 
of | oe bable, has now been arranged. - . . | ceived £49,253 for their honoraria. Panama securities 
we he Diet of German cities, which is holding its | yin not, however, disappear from the official price 
ail annual meeting at Munich this week, has called out | current until three-quarters of a century hence. There 
al || j| #n interesting discussion of the financial affairs of the | are two series of bonds issued in 1888, redeemable by 
of || j| municipalities, In this connection the Central Bureau | drawings in 99 years. The reimbursement of each 
ne y} Of the Diet has published a statistical study of the | was secured by the deposit of a portion of the loan with 
id finances of the cities which throws an interesting light 'trustees. They pay no interest, but the bonds of one 
ee upon the general financial movement in Germany dur- | of these loans are paid off at 1,000f ; redemption of 
to | | ing the past ten years. The cities have been passing | the other, lottery bonds, will only commence in 1913, 
an through an era of rapid development in population and | put in the meantime they participate in six drawings 
n | | material improvement ; and this expansion has made j|yearly for a total of 366 prizes, amounting to 
d very heavy demands upon the capital market. These | 3,300,000f, The market value of each series is about 
mE Statistics cover the 165 largest cities of the Empire— | ; sof. ; aie 
0 that is, those having a population of 25,000 or more. M. Alfred Neymarck makes, in his journal Le 
The indebtedness of these cities at the end of March, | Rentier, an interesting calculation of the profits de- 
ly 1907, funded and floating, aggregated £ 189,532,009, | rived by the State from some banking, railway insur- 
t and of this total not less than £134,706,000, or above | ance, and industrial companies, which have already 
€ 71 per cent., was contracted in the decade 1897-1907- | held their annual meetings, compared with the profits 
In all of these cities indebtedness has increased much | distributed to shareholders. His aim is, in the first 
si more rapidly than the population, and it is interesting | place, to correct the error exploited by the advocates 
0 to note that the percentage of increase has been | of an income-tax, that capitalists are only mulcted 
greatest in large cities of the second and third rank. | 4 per cent. on their dividends, and next, to show that 
? decade, and its debt 42.19 per cent. On the other hand, | and other companies would not be as profitable to the 
vf the next class of cities, of which there are six with a} State as some declare. The Bank of France in 1907 





population of 300,000 or more, increased their popula- | paid taxes and dues amounting to 13 per cent. of the 
tion 35.14 per cent., and their debt by not less than | gross profits, and 23 per cent. of the net. bem ea 
180.97 per cent. ; and the 32 cities with a population be- Générale Bank distributed 4,387,500 to share oO — 
tween 100,co00 and 300,000 added 52.45 per cent. to their and paid £110,102, or 28 per cent., in a a 

population and 147.19 per cent. to their debts. Even | Crédit Industriel paid £115,000 in dividend, an a 
the lowest class of cities, with a population between | taxes amounted to £16,168, or 144 per cent. e 
25,000 and 50,000, showed only slightly less boldness Anzin Iron and Steel Works distributed £54,000 to 
in the creation of new indebtedness ; with a gain of | shareholders. The accounts do not show the oe 
only 25.86 per cent. in their population they added | of taxes, but the charges of all kinds — the wor - 
120.95 per cent. to their debts. ing expenses amounted to £26,768, equal to 50 per 


d : : *° ; ' : 
Berlin increased its population 21.63 per cent. in the | the nationalising of the railways, mines, insurance, 
| So far as the absolute amount of indebtedness per‘ cent. of the dividend. After payment of all the State 
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and municipal taxes the Paris Metropolitan railways 
divided ‘the net profits, shareholders receiving 
1 £227,403, and the City of Paris £314,321. Taxation 
4 of insurance companies is especially heavy. They were 
already subject to all the fiscal charges of financial and 
commercial companies, the patente or trade licence, 
and quite recently a new progressive tax of six francs 
per million on the amount of the capital insured was 
established. The report of the National Fire and Life 
Insurance Company shows that the charges to the 
State, which were only £70,235 in 1895, had increased 
to £98,312 in 1907, while the profits to shareholders 
amounted to only £68,063. Another company stated 
in its report that in consequence of the enormous 
charges to which its operations in France are exposed, 
it is now extending its branches to foreign countries. 
The railway companies have to bear many charges to 
which other undertakings are not subject. A list of the 
proprietary expenses which the Lyons company has 
to meet, apart from its liabilities to the State, shows 
a total sum of nearly £1,000,000, comprising lodg- 
ings for workmen, medical attendance, relief to in- 
valids, gratuities to large families, clothing, co-opera- 
tive societies, orphanages and pension funds, this last 
item amounting to £720,000 annually. The other 
companies bear the same charges, and the total for the 
six systems, under this head, is £°3,704,319. The divi- 
dends of the six companies in 1907 amount to 
46,128,552, while the revenues and gratuitous services 
performed for the State represented a sum of 
£11,509,271. 

Revenue returns for the month of June were favour- 
able, the receipts amounting to £9,582,812, being a 
surplus of £098,584 on the estimates and of £93,444 
on the same month of 1907. The results for the six 
months of the year were, however, less satisfactory, 
for while a comparison with the estimates shows a 
gain of £1,292,072, there was a deficit of £301,520 
on the receipts in 1907. This discrepancy is due to the 
estimates being based, as is the practice, on those of 
the penultimate year 1906, which was an unfavourable 
one, while 1907 was an exceptionally good one. 

A similar reaction in trade is reflected in the traffic 
of the Suez Canal in the six months of the vear. The 
number of ships that made the passage rose from 2,084 
in 1906 to 2,171 in 1907, and then dropped to 1,907 
this year. The receipts rose from £2,266,909 in 1906 
to £2,313,62g in 1907, and receded to £2,163,246 in 
the first half of 1908. 

No less than 160 French economists are said to be 
accepting the invitation of the Cobden Club to the 
| International Free Trade Conference in London. 


The position of the Bank of France compared with 
last year and a week ago is as follows :— 


CoMPoOSITION OF CASH. 

July 9. 
Francs. £ ; £ 

Gold .... 3,166,350,524 =126,654,020 .. 3,143,212,648 =125,728,505 

Silver -- 914,550,819= 36,582,032 ..  917,650,130= 36,706,005 


4,080,901,344 = 163,236,052 .. 4,060,862,778 = 156,434,510 





co 














DEBTOR. 

om, 9, 1908. own, 2, 1908. fJuly 11, 1907. 

e c f 
Capital of the Bank........ 182,500.000 0 .. 182,500.000 0 .. 182.5N0.90n 0 
Profitsin addition to capital 8,006.145 84 ..  8,006.145 84 .. 8,002,313 54 
WEAN cde desscvensued 105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
8 Reserve............ 8,407,444 16. 8,407,444 16 . 8,407,444 16 
otes in circulation........ 4,8235,808,660 9 ..4,852.583,630 0 ..4,792,980,305 0 
Interest on securities ...... 44,166,635 29 .. 54,502,880 35 32.941,050 22 
notestoorder ...... 4,900,645 79 .. 4,730,659 22 .. 5,703.547 48 
Treasury account. .... ee eee 131,230,829 35 .. 122,731,457 37 .. 167,536,452 40 
Current aceounts, Paris.... 530,825,610 5 .. 543,046.121 29 .. 468 356,351 82 
Do branchbanks .... 68,131,480 0 .. 114605537 0 .. 70.489,313 0 
Dividends payable ........ 7,556,623 31 .. 11,546,114 31 .. 6,872,754 31 
Discounts and sundries.... 1,785,399 52 .. 1,097,376 37 .. 2,892,941 51 
Rediscounts ............. - 2,273,170 O .. 2,273,170 0 .. 2,664,507 0 
INES. senenesenctaseedes 158,806,471 67 .. 245,533,544 50 .. 145,471,442 41 
De ietsneanankeil 5,998,504,863 12 ..6,177,669,830 55 ..5,920,924,172 99 

CREDITOR. 
Cash in hand a 080,901,344 7 4 060 862.77 3 ‘ 

paeeetinaspaknm ’ oe 839 ..3,786,260,126 37 
Commercial bills cverdue.. 37,887 65 .. 714,248 25 . * 1,501,335 10 
Discounts in Paris ........ 298,312,081 32 395,131,180 78 

Foreign bills .............. és } 336,808,670 31 + 
Treasury ree 217.443 27 144,922 10 
Discounts in branches .... 500,259,888 0 .. 649,651,864 0 .. 595,023,585 0 


Teplitz, 7.86; the Bohemiar Northern 


first time been obliged to compete with the new line [0 | 


| 


Trieste, built and managed by the State, yet the re 
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Advances on bullion ...... 27 O ,. 27,864,000 0 .. 
Do in branch banke...... 2,428,500 0 .. 43,500 0 .. 20,800 9 
Do in public securities .. 154,968,012 3 .. 172,171,752 15 .. 178,893,557 qq |) 
Do by branch banks .... 371,721,824 0 «+ 358,580,817 O .. 405,515,796 | 


Advance to the State .... 1 ++ 180,000,000 0 .. 180,000,000 9) 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 y4| 
Do dis DRO... seccccces 99,624,708 59 .. 99,624,708 59 .. 99,601,731 ]} 
Rentes Immobilisées...... 109,000,000 0 .. 100.000.000 0 .. 100,000,000 9 | 
Premisec and furniture.... 33,969,064 95 .. 35,962341 1 .. 32,552,976 g3 
Expenses of management.. 1,295,581 0 .. 948,962 75 .. 1,532,896 7) |) 
Employ special reserve.... _%,907,444 16 .. — 8,407,444 16 .. — &,407,944 16) 
Bundries .....ceeeeccseceee 125,518,333 26 .. 135,047,993 80 .. 123,291,071 54) 

TOG cosapvoasnenst 5,998,504,863 12 ..6,177,669,830 55 ..5,920,924,172 99 


The above return, compared with that for the pre. 
ceding week, exhibits the following changes : 


INCREASE. 
8498 972 su | 
Treas ACCOUNE......+6. ccccee cccnccccccces ,498, = 339,934 { 
a pebensaundeceeanncecseonensaaeieese 20,035,566 = 800542 
DECREASE. 
on Tagt0 1150s | 
Hroulation .......cccccccsceceeseces ecccccece 8,774, = 1,150,998 
Private es 58,694,568 = 2.347.782 | 
DISCOUME cocccccccrccccccscceccccccccccces - 187,671,121 = 7,506,844 | 
BANK OF FRANCE RATES. ‘ | 
Discount ........- eoncoveres 6ebeedencovces esecsecvees ust «& 
Advances on bullion ..... ee eeeeeeeeenereceteeeeceeeseenes ° 1 
Advances on public securities .........eeeeeseseneeereees . & 


The following were to-day’s closing prices and the} 
variations on the week :— 


July 9. July 2 | 

Par. .. f co fol} 
Three per Cents. ...... 100.. 9555 .. 9510 + 04 
Russian Fives of 1906.. 100.. 9827 .. 9770 + 0 5% 
Bank of France Shares.. 1,000 .. 4,160 0 ..4,120 0 + 40 0 |) 
Banque de Paris ...... 500 ..1,444 Ox ..1,469 0 aa 
Comptoir d’Escompte.. 500.. 696 0 .. 697 0 — 10 
Crédit Lyonnais ...... 500 ..1175 O ..1172 0 + 30 
Crédit Foncier ........ 500 .. 712 Ox .. 725 0 ai 
Suez Canal............ 500 ..4,400 Ox ..4,475 0 + 5 0) 
Northern Railway .... 500 ..1,750 Ox ..1800 0 ene 
Western Railway...... 500 .. 829 0 .. 829 0 
Orleans Railway ...... 500 ..1360 0 ..1363 0 — 30) 
Eastern Railway ...... 500.. 925 0 .. 924 0 + 1 0) 
Lyons Railway........ 500 ..13515 Ox ..1,345 0 «<_e 
Southern Railway .... 500 ..1,135 0 ..1,140 0 — 5 0} 
Ottoman Bank ..... eo. 260 .. 708 Ox... 721 O oe 
Meridional of Italy Rails 500 .. 667 Ox .. 685 0 ot @ 
South of Austria Shares 500... 124 0 .. 120 0 + 40) 
North of Spain Shares.. 500... 318 0 .. 323 0 — 5 0) 
Saragossa Shares ...... 500 .. 398 Ox .. 412 0 pe 
Saragossa Bonds ...... 500 .. 3592 50x .. 402 0 





AUSTRIA-HUNGARY. | 


(FROM OUR OWN CORRESPONDENT.) 


VIENNA, JULY 7. {J 


ALTHOUGH 200 million crowns out of the Vienna City 
loan of 360 millions will be offered for subscription to} 
morrow, the Bourse is already in a state of summer} 
stagnation, which is likely to continue for a couple of | 
months. A very slight improvement could be noticed 
when it was understood that the negotiations for the 
purchase of the State railway companies’ extensive | 


lines by the Government were approaching their end, | 


and that Elbevalley and North-Western Railways) 
were to be added to the State’s railways. Such) 
impressions, however, were quickly dispelled by| 
unfavourable reports of the harvest, which is in full) 
swing both in Hungary and in the plains of Austria. 
The mountainous parts are, of course, behindhand. 
Bank shares received no notice at all during the last 
fortnight, and of railway shares, besides those of the} 
States Railway Company, the Nordbahn rose by as) 
much as 25 crowns in a day. But even these are) 
subject to the harvest reports, which dominate every 
other consideration. The receipts of Austrian  rail- 
ways (except those managed by the Government) dur- 
ing the first half-year of 1908 amounted to a total of 
149 million crowns, against 143 millions in the first 
half-year of 1907. The receipts of the Southern Rail- 
way (Lombards) were 62.16 million crowns; State 
Railway Company, 32.39; North-Western, 
Elbevalley, 9.07; Junction line between South and | 
North, 4.71 ; the Buschtiebrad railways, 8.86 ; Aussig- | 
lines, 7-26) 
The Southern Railway has for the | 
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million crowns. 
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ceipts of the Southern Railway were 23 
higher than during the first half-year of 1907. The 
fact that the managers of the Southern Railway wil] 
have to apply to the shareholders on several points, 
among them the stopping of the amortisation for the 
time being, has caused the price of shares, which was 
123 crowns a week ago, to fall to 117. The shares 
of several ironworks, foremost among them the Alpine 
Mining Company, were in demand lately, and the 
prices rose in consequence. Alpine Mining shares, 
which were quoted 649 crowns ten days ago, stand 
at 662.45 to-day; Rima-Muranyi shares rose from 
540 to §53; Prague Iron Industry from 2,650 to 2,690 
crowns. 

Towards the end of last week the shares of the Car- 
pathian Petroleum Company rose considerably, and it 


was generally assumed that, while the producers of | 


raw oil were trying to organise their concerns. the re- 
fineries were also negotiating for a cartel. The Govern- 
ment, before deciding that in Galicia railway engines 
were to be heated with raw oil, made it a condition 
that 70 per cent. of all the producers must be of one 
mind on the subject. They have not as yet agreed, 
and now events have happened which will no doubt 
delay their decision for some time. On Saturday 
lightning struck some of the open reservoirs at 


wells on fire, among them the ‘‘ Oil City Well,’’ 
opened three weeks ago, which yields such enormous 
quantities that it stands in a lake of oil, which, of 
Five reservoirs were on fire all 
night from Saturday to Sunday, when a regiment of 
soldiers and all the hands of every well in the neigh- 
bourhood worked together to prevent the fire from 
spreading. The burning eruption of the Oil City Well 
was 200 metres high, and could be seen for many miles 
around. The oil in the reservoirs ran over, and a trail 
of fire a kilometre long was burning its way to villages 
and towns before any help could come. Even to-day 
the centre of the fire has not been reached, although 
enormous quantities of earth were carted and carried 
to the spot, but the heat is so terrific that no one can 
approach Oil Citv Well. 

The Hungarian Board of Agriculture two days ago 
published a detailed account of the present state of the 
crops in Hungary, which was a surprise and a dis- 
appointment to everybody interested in the Hungarian 
harvest. During all last week reports had been re- 
ceived that rain had fallen in good time, and that both 
wheat and rye promised satisfactorily, so that fears of 
middling results need only be entertained for oats and 
barley. But the last official estimates give unfavour- 
able figures for all four kinds of grain. According to 


these estimates the past and future figures stand as 
follows :— 


Definite 
July 1, June 15, Results 
1908. 1908. of 1907. 
Million Million Million 
Metr. Metr. Metr. 
Cwt. Cwt. Cwt. 
WD, tttiiumbaneniuie 3640 .... 3698 .... 3280 
De tndi ene cadens _ > ES 
EB dvewees égeveaees ae: cuss Be eee. ee 
eee teecseve EO swe BOS aun VO 


Although the quantity promised is a decided dis- 


| 2ppointment, the quality is excellent everywhere, and 


} them. 
ee oom 


somewhat compensates. Reaping began quite a fort- 
night earlier than is customary, and much wheat and 
tye has already been threshed, and is ready for sale. 
In Austria, where a first-rate harvest was expected, the 
drought of many weeks prevented the grain from 
ripening, and the total results will certainly remain 
below the expectations of a few weeks ago. However, 
what is most complained of is hay, the second harvest 
of which is so poor that prices are higher than they 


} have been for many years. In many parts of Styria, | 
} called the Green Country on account of its magnificent 
| Mountain pastures, cattle have been sold at ruinous 


Prices because the owners cannot buy fodder for 
The drought is worse in Austria than in 


2{¢ million crowns 


Hungary. In many parts fruit is half the size it 
should be at this time of the year, and the vines, 
though they are over-full of grapes, cannot develop for 
lack of moisture. One of the reasons is that the usual 
quantity of snow did not fall last winter, so that the 
sun has dried up the ground as far as the roots reach. 
|The river Elbe is so shallow that all boat traffic be- 
tween Aussig and Prague was stopped yesterday. The 
|last steamer which had left for Aussig on Saturday 
was wrecked last night, and struck a rock with such 
\force that it began to sink immediately, so that 
passengers and crew could only be saved with the 
| utmost difficulty. 

A proposal to prohibit the export of hay has been 
| discussed, but has not been adopted because there can 
_be no question, at present prices, of exporting it to 
Germany, France, or England; and in Roumania, 
where there is a scarcity of fodder, agriculturists are 
|SO poor that it is impossible to grant them credit. 


| Besides, inland prices for hay and clover are likely to 


rise, since South Moravia, South Styria, and all the 
Adriatic Coast are without fodder themselves, and 
| there will be no temptation to export. Potatoes are 
almost everywhere in urgent need of rain, though they 


| have developed well so far, and the same must be said 
| of maize. 
Boryslaw and Tustanowice, and set five eruptive | 


The brewery founded and 


owned by the 


| Municipality of Vienna has just published the accounts 


of its second year, which have given cause for severe 
criticism in the Vienna papers, and in Parliament. 
During the first sixteen months of the brewery’s exist- 
ence 100,000 hectolitres were sold, during the past 
twelvemonth 116,719 hectolitres. At the same time 
the debtors account increased from 680,000 crowns 
to 1,410,499 crowns, so that whilst the sale increased 
by 16 per cent., the debtors account increased by 
more than 100 per cent., and it would seem as if the 
municipal brewery could only sell its beer by granting 
exceptional credit to the innkeepers who buy it. Twelve 
crowns of every hectolitre sold by the municipal 
brewery since it was opened are still owing. The deficit 
of the brewery amounted to 446,000 crowns during the 
first 16 months of its existence, and to 336,000 crowns 
during the last twelvemonth. When first the funds 
were voted for establishing this brewery net receipts of 
500,000 crowns a year were promised. Besides the 
ordinary deficit a loss of 90,000 crowns had to be 
booked on the item of hops, because these had been 
purchased at a high price in an imperfect condition of 
preservation, and had to be sold in a hurry for fear of 
becoming quite worthless. The chief reason for the 
failure of this municipal enterprise is that no experts 
are emploved when purchases have to be made, but 
only such of the councillors as are in the confidence of 
the Mayor. 








PUBLIC EXPENDITURE AND TARIFF POLICY IN 
ARGENTINA. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, June 12, 1908. 
ConcrEss shows a disposition to settle down seriously 
to work, and will, probably, not be much obstructed 
by political questions, for, though the Government 
has a majority opposed to it in the Senate, it has a 
large majority of supporters in the Lower Chamber. 
The Minister of Finance has announced that he will 
be able to present his Budget for 1909 to the Chamber 
of Deputies on Monday next, in which case it may be 
hoped that it will be sanctioned before the end of the 
year. It is not anticipated that he will propose any 
reduction of taxation or of the excessive import 
duties on articles of general consumption, for an 
augmented revenue will be needed to provide for an 
enormously increased expenditure. The receipts of 
the Custom House to this date have exceeded those 
of the corresponding period of last year by about 
| $2,400,000 gold, and there has also been an increase 


‘of the revenue from internal taxation, but these addi- 
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tions will not suffice to prevent a considerable deficit 
of revenue, and there is no doubt that the Minister 
will have recourse to a further issue of bonds. If an 
Argentine financier could be found of the calibre of 
Sir Robert Peel or Mr Gladstone, he would endeavour, 
and no doubt with success, to increase the revenue by 
a considerable reduction of duties on imports, thus 
stimulating consumption, and, especially, he would 
abolish the ‘‘ Tariff of Values ’’ upon which the duties 
are assessed, and which attributes a fictitious and 
greatly excessive value to nearly every kind of im- 
ported merchandise, substituting for this system the 
assessment upon the invoice values duly verified. The 
Senate approved, with some amendments, the keep- 
ing in force during this year of the Budget for 1907, 
and the Chamber of Deputies adopted the amend- 
ments. The additional expenditure, directed by laws 
of Congress last year, now included in the Budget 
amounts to about £/3,000,000. 

On Wednesday a Cabinet Council was held to dis- 
cuss the proposals of the different Ministers in refer- 
ence to the expenditure of their respective depart- 
ments next year. The Minister of Marine clings to 
the idea of the purchase of two battleships at the cost 
of £3,600,000, and he insists upon the urgent neces- 
sity of providing for the defence of the River Plate 
by the acquisition of ten ‘‘ destroyers’’ of 650 tons 
each, and of twenty of smaller size for the river ; 
these vessels would cost £2,000,000, and he pro- 
poses to spend £1,000,000 more on guns, electric 
apparatus, &c. The Minister of War asks for about 
#,1,500,000 addition in armaments for an army of 
150,000 men. (The permanent army, consisting 
chiefly of conscripts called out for a year’s service, 
numbers about 20,000 men.) The Government is 
urging Congress to sanction the sale of the Andine 
Railway, in order to provide the funds for completing 
the other State railways, for purchasing rolling- 
stock for the Central Northern Railway, and for 
renovating the permanent way of that line. It is esti- 
mated that the total expenditure upon these railways, 
including the payment of the certificates for work done 
before May 31st, will exceed $28,000,000 m/n (say 
£2,500,000), of which $goo,000 would be obtained 
from the net receipts of the State railways, so that the 
proceeds of the sale, calculated at $27,300,000 m/n, 
would provide for the necessary outlay during this 
year and 1909. Two American companies have 
secured the contracts for locomotives for the State 
Railways for the aggregate amount of $663,000 gold. 
Tenders have been received for supplying river 
steamers, barges, steam launches, and tugs to the 
amount of $600,000 gold. Tenders were also received 
from nine firms for supplying a suction dredge for the 
bar at ‘‘ Punta de Indio,’’ at the cost of $400,000 
gold, but by decree of the roth inst. they were all re- 
jected for non-compliance with the conditions, and 
new tenders are to be invited, one of the conditions 
being that a fine of $50,000 gold will be imposed if 
the dredge supplied should be rejected for non-fulfil- 
ment of the stipulations. Another important item of 
expenditure will be a million sterling on barracks in 
the capital and the provinces, 41 in all. These are 
urgently needed, for at present the soldiers are miser- 
ably housed. The gaols, also, have to be enlarged, 
and the lunatic asylums, for all are disgracefully over- 
crowded. The new law courts cannot be finished for 
less than £500,000; the Congress building will re- 
quire more; the new post office, of which the foun- 
dations were laid twenty years ago, is to be erected at 
a cost of three or four millions of dollars, according 
to the plans prepared by the French architect Maillard, 
who has come here to direct the works, and who has 
suggested a decided improvement, viz., the raising 
to the level of the central streets, which would give 
access to the new building; this, of course, will 
be an expensive work, Then, a very large expendi- 
ture 1s contemplated in enlarging the port, in the con- 
struction of more Custom House warehouses and upon 


the formation of the ‘‘ free zone ’’ in La Plata port. 

Altogether, it is certain that the Government must 
either issue bonds to a large amount or negotiate a 
temporary loan. As regards bonds, the Bank of the 
Nation will soon be placing in the market 5 per cent, 
bonds of either the Foreign or the Internal debt, for it 
has been authorised to issue them to the amount of 
$17,600,000 gold, in order to raise its capital, with 
the aid of the National Hypothecary Cedulas, which 
were transferred to it by the Government, by the sum 
of $50,000,000 m/n (say £-4,200,000). The law of last 
year, which authorised this additional capital, and the 
issue of $16,000,000 in 5 per cent. internal bonds, 
directed the service of them to be made with the re- 
maining assets of the National Bank, which were 
transferred to the Bank of the Nation, but the fact was 
overlooked that these assets had already been charged 
with the service of two municipal debts, and that they 
will not suffice for the complete amortisation of these 
debts. Moreover, the Bank was unable to negotiate 
the bonds except at a great discount. (Their present 
price is 86.50 per cent.) The bonds will, therefore, 
probably be an addition to the foreign debt. As re- 
gards the Hypothecary Cedulas of series A gold, 
originally exceeding $5,000,000, the Hypothecary 
Bank has redeemed $3,000,000. 

It is very doubtful whether Congress will sanction 
the sale of the Andine Railway, for a very strong 
sentiment exists in favour of retaining all the State 
railways, and even of extending them, as is shown 
by the proposal of a National Deputy made to the 
Chamber, that the Government should construct a 
line from Villa Maria, on the Andine Railway, to 
Rosario. He estimates the cost at $8,000,coco gold, 
which would probably be insufficient for the line alone, 
without the necessary rolling-stock. Probably with 
the view of putting pressure upon Congress, the Minis- 
ter of Public Works has given orders to the engineers 
who are directing the construction of State railways to 
be prepared to suspend the works on July rst, because 
the Government will not have the funds for continuing 
them unless they can be obtained from the sale of the 
Andine Railway. If, however, it is thought that the 
Bank of the Nation will be able to negotiate bonds for 
$17,000,000 gold, the amount required to be expended 
this year on the State railways, which will not exceed 
half that sum, might well be taken from the Bank 
pending the negotiation, from the conversion fund held 
by the bank ; for it is not indispensable that the capital 
of the Bank should be increased immediately by the 
full amount of $50,000,000 paper money. On Wednes- 
day the Chamber of Deputies passed the Bill, which 
had been sanctioned by the Senate in 1906, whereby a 
concession is granted to the Southern Railway Com- 
pany for the construction of nine branches and exten- 
sions of the total aggregate length of 1,330 kilometres, 
the most important, and one of those which is required 
to be first completed, being the extension of the 
Neuquen line to the Chilian frontier in the Cordillera. 
Among the conditions of the concession are the follow- 
ing :—The gauge of all the lines is to be 1m 676; the 
plans are to be presented within 18 months from the 
promulgation of the law, and the works are to be 
commenced within six months from the date of the 
approval of the plans ; goo kilometres of the lines must 
be completed within three years, and the whole within 
five years. The lines will be subject to the stipulations 
of the ‘‘ Mitre’? law, as to fixing tariffs, payment of 
3 per cent. tax, exemption from duties and taxes, &c. 
During the discussion in the Chamber Mr Emilio 
Mitre, who is the president of the Committee of Public 

| Works, said that he had purposely delayed the pro- 
_gress of the Bill last vear, because ‘‘ the company had 
obtained excessive concessions, and had not responded 
to certain general exigencies relative to good public 
/service!’’ The branch from Chas to Ayacucho is per- 
| haps the most important next to the Neuquen exten- 
_sion, as it will pass through a rich agricultural and 
| pastoral district as yet unprovided with railway facili- 
ties. The delay caused by Mr Mitre has been preju- 
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dicial to the company in respect of this line, for mean- 
while Messrs Urdaniz and Co. have obtained a 
cession for a line from Buenos Ayres to the Military 
Post near Bahia Blanca, which at some points tor ’ 
the line of the Southern Railway, as projected. 
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The | 


concession to the latter, therefore, stipulates that the | 


‘zone’? conceded to Urdaniz and Co. must 
spected, 


be re- 
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NATAL GOVERNMENT RAILWAYS. 
(FROM OUR CORRESPONDENT.) 





Duran, June 6. 
Next to the Colonial Treasurer's Budget statement 
the annual report of the General Manager of Railwavs 
is the most important financial document issued in 
Natal, for - capital invested in the railways of the 
colony stands, in round figures, at £14,000. Z 
constitutes two-thirds of - ecloay's aca ene 
£21,000,000. In a recent letter I stated that the 
Natal Government railways did not quite pay their way 
last year. The allusion was to the colony’s financial 
year ending on June 30, 1907, dealt with in the Minis- 
terial Budget, which showed that the gross revenue for 
the previous twelve months had fallen short by £717,000 
of the sum necessary to cover working costs, interest 
on capital, and sinking fund contribution. A more 
pleasing aspect is given to the position by the General 
Manager, whose somewhat belated report deals with 
the calendar year 1907, thus giving figures six months 
more recent than the Budget statement. From this 


tions, there was a net credit balance of £8,974, after 
paying working expenditure and all other charges. 
The surplus is not much, but it enables Natal 
to say that during every one of the four calendar 
years throughout which the South African com- 
mercial depression has been acute, the Government 
railways have been a paying business, and have made 
a small present to the general revenue 
| profit having been £/82,000 in 1906, £295,000 in 1905, 
and £17,500 in 1904, which was the first of the series 
of very lean years. For several of the preceding years 





General Manager, Sir David Hunter, boasted that the 
railway was ‘‘ carrying the colony on its back.’”’ If 
such language is inapplicable to the circumstances of 
the past four years, it can still be claimed that the 
railway has never been a burden to the colony, and 
that is something which our neighbours in Cape 
Colony would be thankful to be able to say for them- 
selves. 


report may be of interest. The expenditure on capital 
account during 1907 was £302,760, the 
amount for very many years, all new works and im- 


provements that were not indispensable having been; s‘ 


postponed, owing to the difficulty in raising money and 
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to 1,685,000 tons in 1907—and the traffic was as much 
as 36 per cent. greater in the second half of the year 
than in the first half ; and as the mealie export traffic, a 
new departure, meant the haulage of 47,000 tons to 
the harbour, while an extra mileage was being main- 
tained in operation, it will be seen that very rigid 


_economy must have been exercised in every possible 
| direction so as to keep the growth of expenditure over 


The 


the entire system within the limits of 3 per cent. 


railway expert will understand the case better when it 


the railway surpluses had been so large that the then | 


smallest | 


report, it appears that, on the calendar year’s opera-| 


the railway | 


the imperative necessity for adhering to a strictly con- | 


servative policy. The bulk of this moderate expendi- 
ture On capital account was absorbed in the construc- 
tion of new branch lines, to which the Government 
were committed. During 1907 the open mileage was 
increased by 41 miles, bringing up the total mileage 


which 88 were worked on behalf of the Central South 
African Railways. The gross revenue amounted to 
41,843,000, as against £1,837,000 for the year 1906, 
an increase of 


is stated that the year witnessed an increased train 
mileage of nearly 227,000 and the movement of nearly 
195,000 additional tons of low-grade traffic. 

Subject to the conditions under which South African 
State-owned railways are worked, it can be said un- 
reservedly that the Natal system has done extremely 
well in being able to pay its way during an unpropitious 
year like 1907. There has been a continued severe 
shrinkage in the seaborne traffic conveyed from Dur- 
ban to the interior colonies, and this is the traffic that 
has hitherto been of prime importance for revenue pur- 
poses. Nevertheless, I believe that the Natal rail- 
ways could have been made far more profitable to the 
colony had their management and control been on the 
strictly commercial lines to which you are accustomed 
in England. Under our State-owned system, branch 
railways exist which were built for political objects, 
and do not pay their way. The construction of political 
railways is a small evil in Natal, compared with the 
condition in Cape Colony ; still it is a feature that has 
to be noted. The General Manager reports that during 
the past two years the net receipts of the older branch 
lines have shown a satisfactory increase, due largely 
to decreased cost of working—which means that losses 
are being curtailed ; but he makes an exception in re- 
gard to one branch line, where economy has been im- 
possible: ‘‘ owing to the train service maintained by 
orders of the Government.’’ The phrase is suggestive 
of many other ways in which more or less political 
influences disturb the commercial character of the rail- 
way policy. Thus the maize export traffic has been 
carried at unremunerative rates for the benefit of the 
farmers; the coal trade, it is believed, has not been 
profitable to the railways, but the Government have 
given it low rates to encourage the mining industry 
and create an export business; and in many other 
directions there are specially favourable differential 
rates, which cannot yield much, if anything, 
to the Administration, but they are defended on 
grounds of policy, and with a view to public benefits 
that are either dubious or still in the future. It 
can hardly be doubted that if a group of financiers were 
to take over the railways of Natal, even at a much 


A few salient figures from the General Manager’s | higher price than the equivalent of their capitalisation 


in the colony’s accounts, and were to work them on 
purely commercial principles, they would be a lucrative 
investment. As it is, I think ‘the investor in Natal 
securities can rest assured that the railways of the 
colony are a valuable asset, as well managed as they 
can be under political control, and that, if they have 
covered working costs and interest charges in 1907, 
there is no reason to apprehend that they will ever do 


| less. 


' 


£6,000, or one-third per cent., while | 


the working expenditure amounted to 4.1,273,000, _ 


compared with £1,236,000, an increase of £,37,000, Or 
about 3 per cent. The working expenditure amounted 
to 69 per cent. of the gross revenue, as against 674 
per cent. for the preceding year. The 
expenditure was accounted for by 
locomotive, and carriage and wagon departments, and 
was chiefly connected with the great amount of addi- 


the development of the coal traffic. 
creased by 302,000 tons—from 1,3 


—— 





— 
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increase in| 
maintenance, | 


3,000 tons in 1900! 


a 


In this connection one cannot ignore the question of 
possible South African federation or unification. The 


operated by the Administration to 1,065 miles, of | intercolonial railway problem is one of the chief reasons 
y | advanced for pushing forward political union. 


One 


would suppose that in a union of British States the 
trade advantages would go as far as possible to the 
British ports and railways brought into the union. If 
that were so, and Delagoa Bay were to be deprived of 
the specially advantageous terms it enjoys in relation 
to Transvaal trade, then the port of Durban and the 
Natal railways would be enormous gainers. But even 
if the Portuguese modus vivendi were to be maintained, 
Natal need not distress itself overmuch. Since 1904 
the proportion of Transvaal seaborne trade passing 


' through Natal has declined from 40 per cent. of the 
tional work requiring to be done in connection with | total to less than 29 per cent., and it is difficult to see 
As this traffic in-| 


how the position could become very much worse. 








Again, the changing proportion of Natal’s railway re- | 





— 


real 


Coenen 


eet ee 


Pee a 


mos 


Sat Seach S28 Pena ated See en ee es 


eae 


a 





hee SRD. 


poe meta 


Re ie Tae acti en a 


nh ty 


re 


ebasickine de 





venue from traffic with the interior States, as com- 
pared with the traffic between stations within Natal, 
shows that Natal is becoming less dependent upon her 
neighbours. In 1905, the colony’s railway receipts 
were made up of 56 per cent. from through traffic to 
the interior and 44 per cent. from domestic traffic ; 
but last year more than 56 per cent. was from domestic 
traffic. In the growing traffic in Natal products for 
export the colony is finding a substitute for much of 
the transit traffic that it has lost. If Natal should be 
thrown back more upon its own resources, its coal and 
agriculture will stand it in good stead,. while under a 
fair system of intercolonial union its railway position 
and its general prosperity would be greatly 
strengthened and stimulated. 








Retters to the Giitor. 


GRAND TRUNK TRAFFICS AND DIVIDENDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read your interesting article on Cana- 
dian Railways, and think the following figures on the 
working statement for June of the Grand Trunk Rail- 
way may be of considerable interest to your readers. 
To those who study the figures of the report it is well 
known that the directors do not issue any working 
statements for June and December, but the results for 
these months may be obtained by subtracting the five 
months in which statements are given from the com- 
plete figures of the half-year. As I have kept a record 
of the June working statements for many years past, | 
venture to give you a comparison of June, 1905, 1906, 
1907, and the amount the company can afford to allo- 
cate to June, 1908, and still show a sufficient saving to 
pay the guaranteed for the half-year in full. 

As the sub-companies, the Canada Atlantic, the 
Western, and the Detroit, do not make a great differ- 
ence in the company’s workings, I treat with the 
figures of the main line only, and in passing would 
only remark that the month of June on the Canada 
Atlantic line shows the only increase of the half, viz., 
£1,600. As the figures of this line last year showed 
very badly, I incline to think we may have the sub- 
stantial improvement of £32,500 in June working this 
year. The figures of last June were as follows: 
Gross, £39,400; expenses, £55,900; net deficiency, 
£16,500. This year I estimate: Gross, £41,000, 
expenses, £25,000. Thus, while net receipts last year 
were a minus quantity, this year there is a surplus of 
£16,000, leaving a net revenue of £2,650 over ex- 
penses for the six months’ working, and to be charged 
against the main system, £55,000, as against £87,800 
last year. This, in view of the chairman’s remarks at 
the half-yearly meeting, does not seem too optimistic. 

The Western and Detroit figures for June, I pre- 
sume, will be made to square with last year. The only 
point to note is that the Western line carried into the 
half-vear the sum of 421,680 (see general balance, 
page 33 of report), while the main line brings forward 
£6,753. 

As the £1,000,000 guaranteed stock, issued in 
February, has not been spent, I assume that we may 
have £20,000 additional interest this year. The 
amount of interest paid on the guaranteed last year 
was £165,278, to which falls to be added the sum of 
£26,214, interest on stock since issued, making 
£191,492. 

In estimating June expenses this year at £355,000, 

_-{| I would point out that the month of June, 1906, showed 
the large increase of 4,100,000 over the previous year, | 
caused by the directors deciding to wipe off the total | 
arrears of taxes in that half-year, instead of spreading | 
them over a period of two years, as stated by the 
chairman at the half-yearly meeting. , 

In the month of June, 1907, the pension fund further 
served to increase the expenses to £530,000, and still 
further reduce the net by £12,600 to £100, 100. 
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| the lowest rate for the carriage of coal in Scotland. That 


| coal masters is undoubtedly the case, but rather aggravates 
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The savings above enumerated give us the fol of th 
lowing :— price 
£ cust 
Main line, June eeeeeeeeee ee eee eereee eee eeeeeeeeeee oh 119,900 the 
Canada Atlantic, June eee eee eee ee eee eee OEE HHH Oe + 32,500 wou 
Credit additional interest on £1,000,000 guaranteed .. 20,000 dent 
Main line, brought forward .....seesseeeeeeeeeeseee 6,753 rece 
Western line, brought forward .....seeseecerseeees 21,680 wou 
200,833 ma 
Which sum, deducted from the loss as it stands at = 
sveCg ° abo 
May, gives: " as 
Monthly statements to May .........-.. — 323,450 pal , 
June savings, &C. ...ececeeseeceececeees + 200,833 ae 
Net loss on 1907 ......seeeceeeeeeceeee 122,617 adc 
° an 
And deducting this loss from the avatlable net. revenue dut 
balance last year of £315,318, we have 4,192,701, sin 
which is just sufficient to meet the guaranteed interest dis 
with a small carry forward. 
The above estimates give the expenses for the half- - 
year as £2,118,200, as compared with £2,486,500 last a 
year, a reduction of 4,368,300. This is surely not ex- for 
cessive when one considers that traffics have fallen off th 
to the extent of over £650,000, and that last year the th 
equipment of rolling-stock was added’ to by nearly one 1S 
million each half-year. = 
Si 
STATEMENTS for JunR, 1905, 1906, 1907, and 1908, Esrrmarep. se 
Inc. or hi 
Gross. agen, Net. Dec. h: 
£ £ 2 
1905 ........++ 530,000 .. 360,000 .. 170,000 .. — 12,000 yr 
1906 eeeereeeeee 573,900 ee 461,100 ee 112,800 .o° 57,200 ] 
1907 .......... 630,600 .. 530,500 .. 100,100 .. — 12,700 
1908 (estimated) 575,000 .. 355,000 .. 220,000 .. +119,900 2 
—I am, &c., \ 
J. R. D. 
Glasgow, July 6th, 1908. 
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THE RAILWAY SITUATION. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—The question of reform in our railway directorates, 
ventilated by ** Via Media ’’ in your columns, is, indeed, a 
most important one; but were the reform to take the lines 
he suggests, I venture to think that the result would be to 
place our railways in an even worse plight than they are 
at present. Apart from mere theory, experience goes a long 
way in such matters, and the whole weight of experience 
IS against your correspondent’s proposal to encourage the 
appointment of traders to our railway boards. 

I think that I am right in stating that our Scottish rail- 
ways, of all the railways throughout the United Kingdom, 
have, in the last few years, suffered most both in dividends 
and depreciation of their stocks, yet it is only in Scotland 
that we find the system of having traders’ representatives 
on the warious boards carried out to any considerable 
extent. One of the first and most natural instincts of a 
trader is to secure as cheap railway carriage as possible 
for his goods, and he is not likely to at once change his 
nature when placed on a railway board. In Scotland the 
three leading railways have some 16 trading directors out 
of a total directorate of 37, and these traders represent 
many of the largest senders of goods in the country. 

Now what has been the result? While passenger fares 
have recently been increased with the greatest of ease, to 
the no small benefit of the companies, no effort, such as 
has lately been successfully made in England, has been 
attempted to raise rates on goods and minerals. Not only 
so, but the rate per ton for minerals especially has been 
steadily reduced, and this reduction in the aggregate now 
amounts to an annual loss of something like £150,000 
on the Caledonian system alone, compared to what it was 
10 years ago. In one case, a certain director, who is also 
largely interested in coal mining, enjoys what is, perhaps, 








he shares the benefit of this rate with one or two other 


the position, so far as shareholders are concerned, than 
otherwise. Another of these trading directors represents 
a firm on whose traffic the difference of 1d per ton would 
amount to between three and four thousand sterling per 

annum. Can there be much doubt as to which side this 

director’s vote will be cast when the question arises 

whether rates should be raised, allowed to remain sta- 

tionary, or reduced? But looked at broadly, it seems a 

strange remedy for the unprofitable state of our railways 

to place the selling of their transport services in the hands \ 
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of those who wish to buy them, and at the chea 

price. Those of us who are in trade do not invite 
customers to come and manage our affairs, includipne 
the price at which we will. sell our commodi 
would require much stronger reasons than vour c 
dent has adduced to show that a system which would not 
receive a moment’s serious consideration in other industries 
would work well if applied to railway management. 

I suppose that it will be generally conceded that 
Pennsylvania railway is well managed, as it is undoubtedly 
prosperous, and it is, therefore, most interesting, ( 
above connection, to find that all those engaged in 
management are not allowed to hold anv interest. direct 
or indirect, in any coal owning or other industrial con- 
cern which gives traffic to the line. 
was made after a most exhaustive 


pest } ossible 


rrespon- 


its 


inquiry, and was 
and employees would impartially carry out not only their 
duties to shareholders but to the public as well. A 
similar inquiry by our Board of Trade would, I feel sure, 
disclose the necessity for similar regulations here. 


Unduly preferential rates are not allowed in this country, | 


but it is quite an easy matter to give exceptional rates for 
merely nominally exceptional circumstances. Then dis- 
counts are given on guarantees of traffic, another frequent 


the matter of supply and demurrage of wagons. In 
these cases the trader who has a seat on the railway board 


is likely to be much more favourably dealt with than the | 


mere outsider. Our law on the subject is somewhat incon- 
sistent, for, while it would seem to prohibit a director 
selling anything to his railway, it does not interfere with 
him as a buyer; yet it must be quite plain to anyone who 
has considered the subject, that an undue profit can as 
easily be made out of skilful buying as it can be made out 
of skilful selling. 
law to safeguard shareholders’ interests against directors 
who are sellers, the presumption is a strong one that it is 
equally necessary so to safeguard shareholders’ interests 
where the position is reversed.—I am, &c., 
G. W. 
Glasgow, July 7th, 1908. 


TREATING AND SUBSTITUTES FOR PUBLIC- 
HOUSES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The correspondent who writes from Newcasile-on- 
Tyne admits that the practice of mutual treating—which is 
apparently general amongst the habitués of public-houses 
in that city—has a pernicious effect. Attempts, he says, have 
been made to get rid of the custom by the formation of non- 
treating mutual societies, but it was found to be too deep- 
rooted, and the societies have disappeared. He now pro- 
poses to attack the practice by abolishing what he calls the 
unwise prohibition of games and music in public-houses. I 
fail to see how the suggested remedy would be effective. 
Games require two or more persons to take part in them, 
and the result of the conjunction would be the same in the 
future as in the past—a more extended sojourn in public- 
houses, and, therefore, multiplied opportunities for mutual 
treating. That evil, together with gambling on the re- 
sults of the games, led to the institution of the prohibition 
now in force. ain 

I do not rate the capacity of our temperance societies for 
dealing practically with the evils they were formed to com- 
bat much more highly than your correspondent, but their 
copious output in the way of warning and advice has not 
been entirely without effect. There is now also, I am glad 
to say, a movement to add deeds to words. B.S.A. and 
B.S.E. associations are, I hope, merely the forerunners of 
societies designed to provide opportunities for social inter- 
course to those who can at present only gratify that almost 
universal craving in public-houses. The owners of these 
houses know that most people like to hear the sound of their 
own voices, and they are careful to give facilities for 
dulging in that harmless weakness in front of 
or elsewhere under their roofs. 


With the aid of Mr Carnegie, municipal and other authori. | 


ties have instituted libraries and reading rooms, where all 


are made welcome to read and think—if they 
not one of the buildings known to me is there a place v 
visitors can give expression to their thoughts, however 
may have been stimulated and elevated 
ture provided in the libraries. ° 
where. Above each portal might 
speech all ye who enter here.”’ 
express our thoughts in conversation 
how can we hope to influence our fellows, 
what they are thinking about, and the conclusions at 
they have arrived? __ 

Almost under the shadow of Skibo Castle I found last 


| } 


| evenings. 
the | 


in the | 


Now this regulation | 


Thus as it has been found necessary by | 


| mav 
| category, but, of course, a suitable preference would be 





for i- | in the Morning Post of Thursday :— 
their bars | . 


can—but in | 
where | 
these 
through the litera- | 
Silence is the rule every- | 
be inscribed, ‘* Abandon 
Without opportunities to | 
and free discussion, | 
or come to know | 


which | 
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| summer a new district library and reading-room, with two 
our | ; 
ling fixing | 
ties, and it | 


local visitors keeping severely silent—according to the rules 
of the room—in the only language thev knew. Both 
sidered that accommodation for ** a twa-handed or a gveneral 
. 5 ag re e ° - : 

crack,’’ and provision for having tea, coffee, or cocoa made 


cone } 


e 


by or for them at just over cost price, would b rea 
advantage at all times, but especially in the lone wint 
In addition to the reading-room, there was 
lecture hall, but it was not intended or adapted for daily 
use for the purpose desired. On or about the site of the 
library there had been an inn—well known in the coachi 
days—to which the residents were accustomed to 
occasionally in order to relieve somewhat the <: 
of country life. The inn had been swept awa\ 
library had taken its place. ) 


— 


and 


They did not much regret 


| disappearance of the inn and its drink, but thev did lame 
adopted so as to ensure as far as possible that all officers | de -somne 


the absence of a meeting-place, where one could do son 
thing more than merely read and think, and then si! 
go away. ; 

I do not know if you will consider the Economist a suit- 
able medium for advocating the creation of facilities for 
making brighter and happier the lives of the people, but 
there can be no doubt regarding the ability of the majority 


of its readers to institute these facilities when convinced of 


: € tr | their necessity or desirability.—I am, &c., 
form of abuse, while much favouritism can be shown in | ; 


all | 


kK. D. 
June 30th, 1908. 


THE SHORTAGE IN OUR MEAT SUPPLY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is indeed a pleasure to continue a controversy 
when one has such a courteous opponent as yourself, and 
whilst fully appreciative of vour regret for having 
you imagine —erroneously assumed that I am a_ prefe- 
rentialist, at the same time it may seem unkind of me to 
urge, most emphatically, that I am a preferentialist, and 
a whole-hearted supporter of Mr Chamberlain’s exceedingly 
moderate proposals. ] 

Having pointed out—at least, I trust so—in my previous 
letters the appalling consequence, in the event of war, 
of our dependence on external sources for food supply, it 
appears to me the only possible preventive is by encouraging 
and increasing our home grown supplies, but before such a 
course is practicable, the home producer must be protected 


ais 


against untaxed, and, therefore, unfair, competition. It 


be necessary to include colonial produce in such 
extended. England would then still remain the 
market to export to, but, at the same 
growers would enjoy sufficient security 
to greater supplies. 

Regarding your question as to the consumption of horse- 
flesh in Germany, owing, as you allege, to Protection, I 
cannot convince myself that such a statement is seriously 
put forward as an “ argument’ against Tariff Reform, 
and, were I able to, I would immediately ask why does not 
a higher Protection necessitate a similar consumption of 
horseflesh in France, Austria, Switzerland, Russia, the 
United States, &c. Your expressed solicitude on behalf of 
the working classes brings no sympathetic tear to my eve; 
their unalterable ignorance of the simplest facts regarding 
food value and food preparation is*absolutely amazing. 

Thanking you for allowing me to discuss this matter, 
which, in my opinion, is one of the most serious we have 
to face,—I remain, Sir, yours truly, 


che apest 
time, our home 
to stimulate them 


Cuas. REYNOLDS. 


Smithfield, E.C., July 8th, 1908. 


THE MONSTER BATTLESHIP. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Apropos of your article on the “Cult of the 
Monster Battleship ’’ and Sir Cyprian Bridge's interesting 
contribution to the discussion, I should like to draw your 
attention to the following quotation from a leading article 


The German North Sea Fleet has sixty torpedo craft. 
It is, to say the least, doubtful whether the British 
Navy possesses enough seagoing torpedo craft to meet the 
sixty at an advantage. The present Board of Ad- 
miralty has produced and glorified theDreadnought. By 
that production it should stand or fall. The Dreadnought, 
however, is not now thought to be equal to the ships 
of the King Edward type. The probability is that the 
King Edward would sink the Dreadnought in twenty minutes. 
The grounds for that belief can be found in Sir William White's 
recent paper, to which we called attention a week or two ago. 
Next, this Board has deprived the fleet of its moderate-sized 
cruisers and provided it with huge armoured cruisers, too big 
for scouting or detached work, and too weak to be matched 
against battleships. 


The significance of this passage, of course, lies in the 








oA 2 


eee 


eres 


ALOIS : 
eon ASS EE Ree Ui nt 


Ree 
oe 
ace las, FF 


Be tart) sa 


oCvQ(MVMUHUCLfNf_Lll _ CUM UwiTuaUtUtwu'Ww_w"_TTT 


78 THE ECONOMIST. 





fact that the Morning Post usually reflects the views of the 
service.—I am, &c., ‘ 
London, July gth, 1908. X. 


SHIPPING AND SHIPBUILDING. 
TO THE EDITOR OF THE ECONOMIST, 
Sir,—The article in your issue of the 4th inst. portrays 


in not too sombre colours the condition of these important | 
\the drama, played billiards, quoits, and occasionally 
| whist, skated with zest and skill, and might be found 


industries, but there is one feature in this, as in other 
periods of depression, to which you do not refer. Wherever 
shipping rings have sway there has been no decline in 
freights, while in all open markets a severe fall has 
occurred. A_ reduction in freights might do much to 
counteract the severe depression in our export trade, but 
while operative in most of the homeward markets the law 
of supply and demand is, in our export trades governed 
by rings, a dead letter. The system of deferred rebates in 


effect imposes a tax on our shipments of general cargo, but | 


the proceeds find their way not into the coffers of the 
Chancellor of the Exchequer, but into those of a limited 
number of shipping companies.—Yours, &c., 

July 8th, 1908. ‘* FREE TRADER.” 





Reviews of Books. 


HERBERT SPENCER. ”* 


THE name of Herbert Spencer is well known to many 
who have never cared to tax a limited understanding 
by the effort of reading his works. Such men picture 
the great apostle of social evolution as a morose and 
querulous recluse, of ascetic habit, holding quite im- 
practicable views of life and conduct—a ruthless icono- 
clast who lavished vast stores of learning in shattering 
their most cherished idols. 
to so false_a conception of Spencer’s aims and _per- 
sonality, and the purpose seems likely to be achieved 
through ‘the joint effect of his Autobiography and Dr 
Duncan’s valuable and very interesting book ; for 
while few will read a philosopher’s writings, the oublic 
generally is greedy for gossip about his habits, whims, 
and family history. 

The real Spencer was, in truth, a thoroughly practi- 
cal man, the staple of his learning being mechanics 
and geometry, coupled with such smattering of natural 
science as was current sixty years ago. Before he was 
twenty he had contrived methods of measuring the 
velocity and tractive force of steam engines ; he had 
written on ‘Skew Arches’’ in the Civil Engineer. 
Long before the Synthetic Philosophy was dreamed 
of he had invented a binding pin by which he made 
money, and had devised improvements in planing 
machinery by which he lost it again. 
sense of the term he was not 
had no acquaintance 


In the academic 
‘learned’ at all. He 
with the Higher Mathematics ; of 
Latin, Greek, and ancient history —the sole equipment, 
it would seem, of some of his most c aptious critics— 
he knew little or nothing. ‘ My position, stated 
briefly,’’ he wrote, ‘‘is that until you have got a true 
theory of humanity, you cannot interpret history ; and, 


se 


when vou have got a true the: ory of humanity, you do | 


not want history. The writings of Locke and Bacon, 
Hobbe s and Paley, Kant and Bentham were, to him, 
practically sealed books. The author of ‘‘A New 


View of the Functions of Imitation and Benevolence ”’ 


had no idea that the genesis of benevolence by 


sympathy had been expounded by Adam Smith, whom | : a 
| wrote with characteristic assurance, ‘‘ I mean to pro- 


he knew, by name only, as the writer of the ‘ 
of Nations.’’ 


Though self-confident to the point of vanity, and 


‘Wealth 


unable to brook contradiction, letters written ‘ss his | 


parents during a period of more than thirty years show 


that he was of a most kindly disposition, while fond- | 
ness for children was a conspicuous trait. He would | 
them from his younger friends for weeks | 


* borrow 
together, and return them to their mother with a letter 
of detailed advice as to how they should be clad, so 


as to secure ‘‘ such a distribution of covering as shall 
keep all parts evenly warm. 


o- The L ife watt Letters of Herbert Sommer By Dev id Dencin, 
LL.D. London: Methuen and Co. Pp. XVi.—G62I. 15s. 








/London and Birmingham Railway. 


| to bring decimal arithmetic into use as much as pos- 


| offered him the post of sub-editor, and thus an end was 


| at the offic es of this journal, then situate in the Strand, 
|and, according to his wont, was vastly pleased with 


It is well to put an end | 


| 
| oy manage my work very well so far,’’ he wrote to his mother” 
| ‘and have given satisfaction to Mr Wilson—indeed, I have been 
| 
| 
} 


| 
| 
| Water Question, 
| 
| 


His strongest passion, | 
as he show edi in 1882 and again in the autumn of 189¢ 9» | 
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| was a hatred of aggression and fitibustering directed 
| by a strong nation against a w eaker one, and his fierce, 
righteous wrath made him at times irritable and com- 
bativ e. Professot Tyndall told him he would have 
been a much nicer fellow if he had had a good swear 
now and then. The philosopher was very far from 
being a recluse ; he often dined out, ‘* went picnicking 
when over eighty,’’ was passion: ately fond of music and 


in the summer fishing in Scotland or Derby shire. 

At the age of seventeen he joined the staff of the 
Within a few 
months he had eighty men under him, and was * trying 


sible.’’ His diary for January, 1541, contains an 
entry: ‘‘ Got the sack—very glad,’’ and he seems to 
have refused an offer of employ ment in the locomotive 
service. Turning towards literature and journalism, 
his first essays were by no means encouraging, and, 
despite his ‘‘ cheery optimism,’ says Dr Duncan, he 
began to think of migri iting to New Zealand. Return- 
ing to Derby, however, in the summer of 1848, after a 
conversation with Mr James Wilson, the proprietor 
and editor of the Economist, he was more sanguine 
of success. In the November following Mr Wilson 


at last put to the *' se emingly futile part of his life.’ 
Entering upon his new duties, he took up his abode 


his owm performances :-— 


complimented by him upon the improvement the paper has under- 
gone, more particularly in the news department, under my adminis- 
tration,”’ 


While at work on the Economist Spencer somehow 
came by the idea’’ that a low type of animal 
consists of numerous like parts performing like 
functions, while a high type consists of relatively 
few unlike parts performing unlike functions, and 
he surprised G. H. Lewes, whose ac quaintance he 
had just made, by asserting that functional adaptation 
is the sole cause of development. He recognised the 
paralle ‘lism with low and high types of society, and 

‘ this,’’ he declares, ‘* was the earliest foreshadowing 
of the general doctrine of Evolution.’ 

About this time Social Statics was published, and, 
indeed, one of the earliest notices of that work ap- 
peared in the Economist of February 8, 1851. The 
author avowed himself ‘‘ quite satisfied ’’ with the 
notice : 

For, though the high praise is qualified with some blame, there 


is not more of this than is needful to prevent the suspicion that I 
had written the review myself. 


A period of ‘‘ mental inertia ’’ followed, during which 
Spencer occupied himself with his journalistic duties, 
and it is, perhaps, noteworthy that, on December 20, 
1851, a paper of his, entitled ‘‘ A Solution of the 
* was published in the Economist. It 
contained suggestions for securing a supply of pure 
water for London and the improvement of the Thames. 

In the following year Spencer resolved to devote the 
whole of his energies to literature. ‘‘I mean,’’ he 


duce a sensation,’’ and in July, 1853, he left the 
Economist. After an interval of five years he was 
again in search of regular employment, this time under 
| Government. Mr Wilson advised him to seek a post 
as stamp distributor. But Spencer, ignorant of, or 
scorning to follow, the paths that lead to political 
preferment, was content i. rely on the testimony of 
Mill, Grote, Huxley, and Tyndall as to his conspicuous 
ee tual and moral qualifications. Needless to say, 
he failed to secure any office whatsoever. 

Without pretending to forecast the verdict of pos- 
terity, we may well allow the claim put forward on 
Spencer’ s behalf that, in exchanging the point of view 
from the mechanical to the biological, he originated a 
new train of political thinking. It would be no 
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failure to grasp the law that co-ordinated his 
coveries than to decry Spencer because the 


dis- 
researches 


manship of a noble structure. 


in English history. 


Now, after comparative oblivion for 


this country, not merely on account of the marriage alliance 

ony «lille ’ 
national life. Phis it is that makes all new information 
concerning her specially acceptable at the present time. In 


tirely to the architectural and scenic beauties of Spain 
Within the limits he has set himself his work could honiiie 
be better. Spanish scenery is often described with con- 
siderable vividness and power, and the criticisms of archi- 
tecture, both ancient and modern, is marked by knowl dve 
and discrimination. Fellow critics may pi rhaps take ex- 
—_— to > author’s wealsness for dogmatic assertion, and 
iterary stylists may well cavil at his irritating habit o 
creating adjectives out of four or five ‘inden ce 
Moreover, he shows throughout a sounder artistic than his- 
torical judgment, and his inaccurate reference to Tames I. 


never did a wise one, cannot pass without protest. 

Excellent as the book is in other respects, one can hardly 
Suppress a regret that with all the experience acquired in 
his travels, the author has not told us more about the con- 
ditions now prevailing among the Spanish people. But 


struck with the change which is coming over the country. 
In fact, this is one of the reasons which prompted him to 
publish a new book rather than rewrite a former work. 
Facilities for the traveller usually furnish a faithful re- 
flection of the state of a country. The ‘ impossibilities ’ 
of Spanish travei now exist in tradition only.  ‘ Not a 
little luxury and up-to-date fruits of science will be met 
with,’’ says Mr Lomas. He has found the Spaniard honest 
above the average with Latin races, sober, thrifty, and with 
faults very much on the surface. Change, and change for 
thi better, is now the prevailing note in Spanish life. 
Madrid itself, still far from ideal as the capital of a great 
country, is characteristic of Spain as a whole, and, as Mr 
Lomas happily describes it, is ‘a capital in transition in a 
country of transition.’’ If Mr Lomas appears somewhat 
too enthusiastic about the present Government, there are 
many excuses to be found for his optimism. The spread of 
Liberal institutions, the improvement of national credit, and 
the curbing of the power of the Church, are all happy 
auguries for the future. There are even signs that the 
curse of provincialism, which has for centurtes clogged the 
footsteps of Spain, is gradually losing its hold. If pro- 
gress is continued on these lines, Spain may yet regain a 
prominent position in Europe. ‘‘In Spain ’’ should do 
— for the more widespread recognition of her artistic 
reasures, 
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Miscellanies. | Fourth Series. By John 
_ (London) Macmillan and Co., 7s 6d net. 
T'veaties, &sc., between Great Britain and China; and 
between China and Foreign Powers; and Orders in 
Council, Rules, Regulations, Acts of Parliament, Decrees, 
&<c., affecting British Interests in China, in force 
January 1, 1908. Third edition, revised. By 
G. E. P. Hertslet, with the assistance of E. Parkes. 
In two vols. (London) Wyman and Sons, &c. 35s. 
Monetary and Banking Systems. A comprehensive account 
of the systems of the United States, with complete 
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LL.M. (New York City) Monetary Publishing 
Company. 
Journal of the Royal Statistical Society. Vol. LXXI. 
Part 2. June 30, 1908. (London) 5s. 
Reasons for Food Reform. (London) National Food 
_ Reform Association. 34d. 
New York Public Library. List of Works in 
Library relating to Money and Banking. (New 
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_ York.) 
‘ *“In Spain.” By John Lomas. (London) A. and C. Black. 
S net. 


nearly a century, she is again an object of public interest in 
é ‘ ait. cs I i 
| Guaranteed 


the book before us, Mr Lomas devotes himself almost en. | 


of England as the king who never said a foolish thing, and 


though he has purposely refrained from a regular discus- | 
sion of the subject, enough is said to show that he is greatly 


greater folly to assail the memory of Kepler for his | 


“ ‘ > re rat} Ave AYA. > e ° - | 
of a later generation have revealed flaws in the work- 


IN SPAIN. 
From the time of the Tudors to the end of the Napoleonic | 
re : re were few ~etarle i as - : Va POieoni 
wars there were few periods when Spain did not loom large 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
’ 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 

Nominal Offered to Payment Lia- 

— the Public. Thereon. bility. 
£ £ & 


«114,174,524 .. 


| Amount previous!yrecorded.... ee ee ee oe 
Issues of the week— 
| British Aluminium Co., 5 ‘ 
Mort, Deb. Stk at par...... 700,000 700,003 .. 35,000 665,000 


but because there are signs that a new era is dawning « n her | 
ing o 


£2 15s % Stock, 
created under the Irish Land 





Act, 1903, at £89 10s %..... 5,C00,C00 4,475,000 .. 250,000 ..4,225,000 
Industrial and General Trust 
4% Deb. Stock, at 99% .... 500,009 .. 495,000 .. 25,000 .. 470.000 
| Brookes’, 4 % Ist Mort. Red. 
ee eee 100,000 100,000 10,000 90,000 
| Electric Taxicab Co. ......... 302,900 300,000 37,500 .. 22,500 
Casualty Insurance Co., £5 .... 126,425 136,425 6,821 .. 129,60% 
| Great Indian Peninsula Railway 
Co., £5 10s °% Deb. Stock at 
Bee Te vacdccaceuceckducenees 1,000,000 $€0,000 .. 50.000 .. 910,000 
*Penman’'s (Dominion of Canada) 
6% Cum. Pref. £1 Os €4d or 
Se Se ivsccavecvanas weewnes 174,604 .. 170,000 21,250 148,759 
7,336,425 .. 435,571 ..6,900,854 


masinenmnneeemamaes 


| Total offered for subscription to date 








the | bonus. 


| article in this issue. 


* Partly subscribed abroad. 
Total offered for subscription for the 








in— whole year— 
DE disedecneetenaddae ae SE ddédcdatneaeniades £123,629,973 
DE bécccedsssacsccsse, ee  eutsuwccese sabadwe 120,173,780 
We eadaccacveccscssse are MN is ae etaiieinacs cet 167,188,408 
C—O «cases. Cee IT Aneeosnewseesanees 123,019,689 
WN 6s das ater 78,111,581 cc neentbods seseee 108,426,680 
WD Sedeuuseaueons cooe 6SDUOCR De buacnetadaesieones 153,811,987 
BEE Sasscdcecaceoiesss, Se PE SFudecKendekeeuna ‘ 159,358,45 8 
NEW CAPITAL ISSUES. 
Irish Land Stock.— The Government on Saturday 


announced an unexpected issue of £5,000,000 Irish Land 
Stock at 894 per cent. The stock, of course, bears interest 
at 2% per cent., and the yield isthus about 34 per cent.; the 
price of the existing stock before the issue was g1j. It is 
unnecessary to recapitulate the history of the stock, but we 
may refer our readers to articles which appeared on the 
subject in the Economist of April 4th and May gth, and to the 
The margin between the par value and 
the issue value amounts in this case to £525,000. The stock 
has been greatly oversubscribed, no application for less than 
{£2,000 receiving any at all, and applications above £2,000 
getting two and a-half per cent. The premium is 1} per 


i cent. 


Great Indian Peninsula Railway Debentures.— 
An issue ot £1,000,000 34 per cent. debentures at 496 per 
cent. The sanction of the Secretary for India has been 
obtained for the issue, which is required for the general pur- 
poses of the company. The payment of interest and princi- 
pal is guaranteed by the Secretary of State. The stock may 


| be redeemed at par by the company at any time aftes July 


15, 1938, on a year’s notice being given. Applications, accom- 
panied by a deposit of 5 per cent., must be made to the 
Bank of England. The stock is, of course, gilt-edged, and 
at 96 yields about 3; per cent. more than the existing 4 per 
cent. debentures at their quoted price. 

British Aluminium Company.—This company has 
offered for subscription at par £700,000 5 per cent. mortgage 
debentures, part of an authorised issue of £1,000,000. The 
stock will carry a specific charge upon all the freehold and 


| leaschold property of the company, subject to (a) £230,745 


of 5 per cent. mortgage debentures, and ()) £300,000 5} per 
cent. Loch Leven debentures. Out of the proceeds of the 
present issue funds are to be retained sufficient toredeem the 
outstanding 5 per cent. debentures, and the balance of 
£300,000 available after this £700,000 of stock is issued is to 
be used for redeeming the Loch Leven debentures. The 
company has had an interesting career. Started in 1894 for 
the production of aluminium in Scotland, it was for some 
years very unsuccessful, and in 1893 the ordinary capital was 
written down by half. Since then the business has become 
more prosperous; new methods have been adopted, and 
manufacture has been started in Norway. The profit in 1907 
amounted (before payment of debenture interest) to £120,451, 
and 7 per cent. was paid on the ordinary shares. The 
amount required for the service of the debenture stock is 
£50,000 until 1913, and £59,800 afterwards. While the 
recent prosperity lasts the stock is safe enough. 

Industrial and General Trust.—Issue at 99 per cent. 
of £500,000 4 per cent. debentures, convertible at the option 
of the holders into 34 per cent. debenture stock with a cash 
£1,000,000 3} per cent. debenture stock has already 
been issued, making a total of £1,500,000. Last year the 
profits of the company amounted to £127,699 and the deben- 
ture interest to £32,418, margin £95,281. The present issue 
will involve an additional charge of £20,000, but the stock at 
the recent rate of profits is well secured. The penngeeee | 
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does not state either the value or the nature of the company’s 
assets. 

Brookes’.—An issue of £100,000 in 200,000 44 per cent. 
first mortgage debentures of £50 each. The company Is a 
combination of several firms in the granite and stone trade, 
including works in Norway and Sweden, Halifax, and 
Guernsey. The prospectus contains a certificate from a firm 
of valuers declaring that the English freehold and leasehold 
properties and railway sidings are worth £104,726, and 
another certificate from a firm cf chartered accountants to 
the effect that the assets of the company, exclusive of good- 
will, are valued at £330,700. The annual average ot the 
profits, they certify, is sufficient to provide for interest on the 
debentures several times over, and in every year the profits 
leave a considerable surplus over the amount required for the 
debentures. The directors do not think it necessary to give 
any further information regarding profits. The statements, 
so far as they go, are satisfactory, but when the public is 
asked to subscribe money at under 5 per cent. it has a right 
to ask for detailed information of the security. 


COMPANY MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 


The thirty-sixth annual general meeting of the shareholders 
in the National Bank of New Zealand, Limited, was held, 
on the 7th inst., at the offices, 17 Moorgate street, London, Mr 
Robert Logan (the chairman) presiding. 

The secretary and London manager (Mr H. F. Freshwater) 
having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: The past 
year has been in some respects less favourable for New Zealand 
than its predecessors. This is the result partly of the hot 
and dry summer, and partly of the upset caused in the 
world’s markets by the American crisis. The United States 
are large buyers of wool, Kauri gum, hemp, and hides, and 
anything which seriously affects the purchasing power of the 
States reacts on the quantities and values of these exports from 
the Dominion. Thus the value of New Zealand exports for the 
twelve months ending March 31st last has fallen from 1934 
millions sterling to a little over 1734 millions. Wool, butter, 
frozen meat, gold, and gum have been exported in smaller 
quantities, while values show a decided fall, approaching 50 
per cent. in the case of wool. On the other hand, the value 
of the imports into New Zealand has increased from about 1434 
millions to about 1714 millions, so that the accretion of private 
capital will be considerably below the results of previous years. 
The spending power of the community is thus temporarily cur- 
tailed, though the standard of living has improved, and there 
has undoubtedly been a set-back, which cannot but have an 
adverse effect upon the high prices that have recently been paid 
for land in the Dominion. For this we have long been pre- 
pared, and I warned you in my remarks last year that what has 
happened was likely to occur. To my mind, this set-back will 
have a beneficial effect, in that it will check any tendency to 
undue speculation in land. It has already caused rates for 
accommodation to harden, and there is a likelihood that money 
in the Dominion may be dearer and scarcer during the next 
few months. As regards the bank itself, we have had our share 
of anxiety, owing to the causes already indicated, but our busi- 
ness and our profits continue to grow, and of late years have 
left us in a position of increasing strength and prosperity. Our 
policy is still exactly what it has been for the last ten years—a 
policy of caution in the matter of advances, of conservatism in 
the valuation of our securities, and of a steady and substantial 
addition to our reserves. Turning to our accounts, I do not 
know that there is much to comment upon—the figures speak 
for themselves. You will observe, however, that our coin and 
cash at bankers has risen from {£970,000 to £1,208,000, an 
increase of £238,000, while our investments are less by about 
£45,000. We considered it prudent, having regard to the 
occurrences of the past year, to strengthen our coin reserves, 
and at March 31 we held in cash in the Dominion upwards of 
50 per cent. of our demand obligations there. With 
regard to our profit and loss account, we are able for the 
first time in the bank’s history to show a disposable profit of 
over £100,000, and are able with perfect ease to maintain the 
dividend on our increased capital at the very satisfactorv figure 
to which you have been accustomed for several years. We have 
again given a bonus to our excellent staff, for reasons which I 
have frequently enlarged on, and we have as usual added 
£25,000 to our reserve fund, bringing it to £350,000, or within 
£25,000 of our paid-up capital. As regards the future, we 
look forward with confidence to a fair measure of the prosperity 
which we have enjoyed in the past, though, of course, if the 
fall in the value of produce which has occurred during the 
year continues, we cannot expect that our profits will grow 
as they have done in the past. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr E. C. Morgan seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the bank 
terminated the proceedings. 
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HOWARD AND BULLOUGH, LIMITED. 


The fourteenth annual general meeting of the shareholders 
in Howard and Bullough, Limited, was held, on the 8th inst., 
at Globe Works, Accrington, Sir George Bullough (the chair. 
man) presiding. 

The reports of the directors and auditors, and balance-sheet, || 
showing a profit, after allowing for depreciation, bad and 
doubtful debts and directors’ remuneration of £270,370, were || 
taken as read. 

In moving the adoption of the reports and accounts, the 
Chairman said: It is my pleasing duty to report to you a 
satisfactory result of the year’s working. The favourable condi. 
tion of the cotton trade which prevailed during last year, 
brought in its train increased business at more remunerative 
rates, enabling us to extend our resources to their fullest 
capacity, and to employ a greater number of workpeople, who 
in turn have benefited by enhanced wages. Dealing with ‘he 
profits, a bonus of 1s 6d per ordinary share is recommended 
in addition to the 8 per cent. dividend paid quarterly, making 
in all 15% per cent. for tne year. In allocating this year the 
sum of £100,000 to the dividend reserve fund for the ordinary 
shares, your directors have contemplated the advisability of 
increasing the quarterly dividends for the next financial vear 
until further notice to 2% per cent., which will then place the 
ordinary shares on the basis of a 10 per cent. dividend. Any 
supplementary bonus on these shares would be declared after 
the conclusion of the financial year as hitherto, should tre 
profits and state of the business, in the opinion of the directors, 
warrant it. I submit this proposal for your adoption. You 
will notice from the balance-sheet that our investments, apart 
from our holdings in our American branch, consist mainly in 
Government, trustee and real estate securities and other invest- 
ments outside the business. This has been particularised so 
that you may be aware of the character of our resources. I 
now beg to move the adoption of the reports and accounts. 

Mr T. Aitken seconded the motion, which was cordially 
carried. 

Mr R. H. Rowland moved that a dividend for the half-year 
ending May 31, 1908, be paid at the rate of 6 per cent. per 
annum, less income-tax, on the preference shares; and a fourth 
quarterly dividend of 2 per cent., free of income-tax, on the 
ordinary shares, making with interim dividend already paid, 
8 per cent. for the year on the ordinary shares. 

Mr James Bullough seconded the motion, which was unani- 
mously adopted. 

Mr J. Beckett moved that a bonus be paid for the year ending 
May 31, 1908, at the rate of 1s 6d per share, free of income-tax, 
on the ordinary shares. 

Mr Joseph Hadfield seconded the motion, which was unani- 
mously carried. 

Mr R. R. Ash proposed, in complimentary terms, the re- 
election of Mr Alfred Hitchon as director of the company. 

Mr Charles Costeker seconded the resolution, which was 
cordially carried, Mr Hitchon suitably acknowledging his re- 
election. 

Mr J. R. Buss proposed the re-election of Messrs John Adam- 
son, Son, and Co., of Manchester, as auditors of the company, 
on the same terms as before. 

Mr James Drake seconded the motion, which was carried. 

Mr Costeker moved, and Mr Ash seconded, a vote of thanks 
to the chairman and his co-directors for their services during 
the past year. 

The resolution was unanimously carried, and Sir George 
Bullough having responded, the proceedings then terminated. 








GENERAL MOTOR CAB COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
General Motor Cab Company, Limited, was held, on the roth 


inst., at Salisbury House, London, to consider a resolution |} | 


providing for the purchase of the undertaking of the United 
Motor Cab Company, Limited. Mr Davison Dalziel (the chair- 
man) presided. 

The secretary (Mr R. Gordon) having read the notice con 
vening the meeting, 

The Chairman said: Before formally putting these resolu- 
tions, I presume you will like to hear something from me con- 


cerning the reasons which have influenced your directors t0|| 





bring this proposal before you. It cannot justly be said that 


the idea of amalgamating the interests of the United Motor Cab | 
Company with your own comes as a surprise, for I have 0” || 


several occasions given you to understand that at some favout- 


able aoe such an event might come to pass. The United | 


Motor Cab Company has since its formation been more or less 
under the guidance and control of your own company. We 
have from the outset been financially interested. I have pet 


sonally been chairman of the company, and three of your direc} 
tors—Mr Lazare Weiller, Mr Charles Mascart, and Mr Wiriot— |) 


have been members of the board. We have, therefore, had 


every opportunity of watching the development of this sistet 


undertaking, and of coming to a matured conclusion, as t0 
whether, by an amalgamation of interests, the welfare of both 
concerns would be served. 

The United Motor Cab Company has been reared 10 
maturity under the same _ conditions, save 
management, as the General Motor Cab Company, and 


| it may satisfy you to know that the comparative workings are) 


' practically the same as your own, that the receipts and earnings 
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are also comparatively at least as good as your own, and that 
the remarkable success which has hitherto attended the growth 
and development of your own enterprise has been shared to its 
fullest extent by the ally which you are now, -I hope, about 
to take permanently into your incorporation. In the opinion 
of your board, the amalgamation will be beneficial to the share. 
holders of both companies, if for no other reason than on in 
score of economy in working. This economy will be found ni ; 
only in the great advantage which must necessarily flow from 
the purchasing power of the combined concerns, but in the 
many other directions of administration. It must be obvious 
to any man of business that a concern controlling and working 
between three and four thousand motor cabs. as this company 
will eventually do, must be in a position to command the 
lowest possible terms in the purchase of the great amount of 
supplies necessary for its daily working. I am satisfied that, 
leaving all other considerations aside—and there are many of 
great importance—the amalgamation will have fruitful results. 
I think also, and my opinion is shared by my colleagues, that 
the amalgamation and its attendant consequen es will, for the 
present at least, remove the possibility of any effective competi- 
tion. 

I have already told you, at our last annual meeting, that we 
do not consider that the motor cab industry can be worked 
profitable upon a small scale, and that it is only where a com- 
pany has within its grasp all the advantages which we possess 
that it will become possible to show the satisfactory results 
which we have been able, and will still, I have no doubt, be 
able to place before you. We have invested in our freehold 
works and properties at Brixton about £150,000, but these 
works have placed us in a position to-day of having almost 
everything that is required for the repair, upkeep, and main- 
tenance of our large number of cabs at a price which no com- 
petitor can possibly hope to imitate, excepting upon an equally 
large investment. I fully described to you at our eres 
ing all the advantages we were deriving from the complete — 
up-to-date works we have established at Brixton, works whic 
since that time have been largely added to, and which when 
complete will certainly be the most efficient of their kind ns 
by any similar establishment to ours in the entire world. Z 
mav interest you to know that only a small proportion of tt e 
cabs which have been contracted for by the two aemerenee 20 
actually working, but that, with the number plying wend as 
the takings in cash of the two companies during the = : 
June alone were no less than £70,190 Qs. gd., or at t ae 
of over £840,000 per annum, with every possibility, as : — 
appear, of those receipts approaching for the curren a 
of July to the great figure of about £90,000. You may ca 
for yourselves, therefore, what are the financial = os 
of this company when, out of the existing capital, = earl — 
power will shortly be increased = at ee ee — 
four, times as much as it is to-day. y this eal 
every cab you have running Oe See See we ae 
as many more on order as will multiply j 
ie out of your available resources), and that we — ee 
regularly daily adding more cabs to our working ! aa ai 
consequently increasing the average of our daily receipts | 
tically every day. ; a 

There ce point upon which I am anxious . say ae 

he subject of depreciation. It seems to 


words, and that is ont : 7 ~jation 
be a popular opinion, based on a quite erroneous apprec 


of the facts, that the skeleton in the cupboard eee i 
ciation. Let me say, once and for all, that = a is 
being amply provided for in your accounts. . ante for out 
met in the first instance by upkeep, and upkeep 1s Oech cab is 
of revenue. Do not lose sight of the fact re wr ue that 
licensed at Scotland Yard for one year only, oer capac ti on at 
can can be relicensed it undergoes a thorough aie tee in 
the hands of the Police Department; and that, un ee It is 
a condition of first efficiency, the licence is not eae for re- 
my contention, therefore, that when a cab oN prsenet intrinsic 
licensing, it is to all practical purposes of the . he previous 
value as it was when licensed at the beginning 0! definitely as 
year, and this same argument can be carried ae - is paid for 
long as the cabs are being relicensed. The upkeep ee in- 
out of revenue, and we are able to do this at a yee " No 
finitesimal cost, owing to the inefficiency —— In addition, 
small company could possibly accomplish t aad of each cab 
we are writing off one-sixth of the original wall still possess 
every year, so that at the end of six years you wi o at snthing. 
your cab in good condition, but standing in the books a . chink 
I have referred to this at this meeting merely ecuaainn and 
it is an excellent opportunity to set at rest 7 eee ones by 
quite unjustifiable statements, which have 4 probably caring 
those who, knowing nothing of the fact, and Pp sepaaulae 
less, take this method of casting a slur upon an live and 
which, I have little hesitation in saying, 15 Snes 
flourish to the gratification of the public and the sha 

alike, 


Beyond what I have said as to the joint takings for the 


the result. It must be gratifying to you to know that under the 
new régime the company will, in the managing committee, con- 
tinue to benefit by the experience of those who have been in- 


| strumental in bringing it to its present satisfactory condition. 


i. into | 
nth of June, I do not propose at this meeting to go into | 


i i york your 
particulars of actual figures dealing with the workings of y 


i ies also to the 
company during the past year, and this applies also 


United Motor Cab Company. The books and ee = 
made up to the 31st day of this month, and, as s aaa them. 
after as possible you will be called together to approve tim. 
I may say this much, however, that I am quite sure bid” © 
who hold shares, both preferred and deferred, in this = re 
and, in fact, in both companies, will be more than satishe 


Mr Edgar Cohen, who has acted as managing director of your 
company in the past, has been re-engaged in that capacity for a 
fixed period of ten years, and we feel that in coming to this 
arrangement we have acted in the best interests of the company. 
I will now formally propose that the resolutions No. 1 and 
No. 2, as read to you by the secretary of the company, be and 
they are hereby approved and confirmed. 

Mr Edgar Cohen seconded the resolutions, which were unani- 
mously agreed to. 

Sir William Bell, in moving a vote of thanks to the chairman 
and directors, said he wished to express the gratification of the 
shareholders at the scheme which had been placed before 
them, and the very satisfactory results which had attended the 
working of the company. 

Mr Brighten seconded the motion, which was carried unani- 
mously. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 

At a subsequent meeting of deferred shareholders of the com- 
pany, the amalgamation proposals were unanimously agreed to. 


UNITED MOTOR CAB COMPANY, LIMITED. 


General meetings of the preferred ordinary and the deferred 
shareholders in the United Motor Cab Company, Limited, were 
held prior to the meeting of the General Motor Cab Company, 
Mr Davison Dalziel (the chairman) presiding. 

The Chairman made similar speeches to that which he de- 
livered at the General Motor Cab meeting, and concluded by 
moving resolutions providing for the sale of the undertaking to 
the General Motor Cab Company. 

Mr Godfrey Isaacs seconded the resolutions, which were 
carried unanimously at both meetings. 


AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Austra- 
lian Estates and Mortgage Company, Limited, was held, on the 
7th inst., at the Cannon street Hotel, London, Mr G. F. Mal- 
colmson (the chairman) presiding. 

The secretary (Mr A. W. Stevens) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairnfan said: Gentlemen,—The procedure necessary to 
the rescission of the prior lien resolutions has delayed by a few 
weeks the issue of the report and accounts for the year ended 
December 31, 1907, and the summoning of our annual meeting. 
The prior lien resolutions have now been rescinded, and you 
will observe that in the statement of accounts now in your 
hands the reserve account of £150,000 has been applied in re- 
ducing the balance at the debit of the profit and loss account, 
and that this adverse balance has been still further reduced 
by the appropriation of the surplus on the past year’s working, 
after deducting the debenture interest and all expenses, the 
surplus amounting to £72,440 8s 2d. The debit balance, which 
in the accounts of the year ended December 31, 1902, stood at 
£387,338, has been since then reduced till now it stands at only 
£15,515 158 5d. 

You will notice that a capital reserve account has been accu- 
mulated of £68,401. The ““B” debenture stock has also been 
reduced from £648,000 to £488,257 in the same period. While 
the year 1907 has not produced such excellent results as the 
year 1906, it must be remembered that in 1906 we were 
fortunate in having a combination of favourable conditions that 
were unique, and which can only be looked for at rare in- 
tervals. Not only had we a splendid season as regards weather 
over most of Australia, resulting in heavy clips of wool of good 
quality, but we obtained high prices for all our produce. During 
1907 we had, as we forecasted in our report of 1906, issued to 
you at the end of May in 1907, very dry weather over a large 
number of our properties, which affected the amount and 
quality of our wool clip, and greatly interfered with our stock 
sales. There was also a shrinkage in prices of both wool and 
livestock. Under these adverse conditions, I think that the 
surplus of £72,440 shown in the present accounts is quite satis- 
factory. ° 

The prospects for the current year, from latest mail and 
cable advices, are at least as satisfactory. Towards the end 
of last year and at the commencement of the current year an 
abundant rainfall was experienced in Queensland, and that 
State has had further falls from time to time, with the result 
that the prospects of our properties in that State for the = 
sent year are very good. In New South Wales, however, ha 
conditions have not been so favourable. In fact, for a number 

i iverina district of New South Wales and in 
of months in the Riverina a fd ht 
some of the central parts of that colony a condition o eee 
has prevailed, which has caused us much a ; e = 
servation of our stock and a great deal of anxiety, but 1 am 
ceedingly glad to be able to say to you to-day that during —~ 
last three or four weeks beneficial rains have fallen on the 


; he prospects for 
here they have been most needed, and t é 
Seana in a South Wales generally are encouraging, with 


' 
| 


i y ; division ; but, as you all 
xception of the Western Central 3b 
ee ra past experience, it is yet too early in the year to 
do more than estimate the results. 
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You have so often now had the accounts explained to you in 
great detail at the annual meeting that I think on the present 
occasion you will hardly want me to go over every individual 
item, though I shall be very pleased later to answer any ques- 
tion regarding the accounts, but I will now confine myself to 
merely touching upon the leading features. Shareholders’ 
capital is unchanged from the last account. In the debenture 
stocks of the company the only change is in the “ B” deben- 
ture stock, which has been reduced during 1907 by the sum of 

‘9,985 through purchases in the open market, and stands in 

e balance-sheet at £488,257. Since the end of 1907 it has 
been still further reduced, and now stands at £487,629. The 
special reserve account, which is only applicable to capital, 
now stands at £68,401, an increase over last year of £7,503. As 
already explained to you, the reserve account of £150,000 
created in terms of the prior lien scheme has disappeared from 
the accounts, but has left its mark upon them in the substantial 
reduction of the profit and loss debit. In passing away from 
further reference to this matter, I would congratulate the share- 
holders that the company has emerged so satisfactorily from the 
position which existed when these prior lien facilities were 
granted. 

Turning to the credit side of the balance-sheet, the main item, 
consisting of properties and stock, loans on mortgages, and 
other securities at book values, amounting to £3,327,738, shows 
an increase of about £46,000 over last year. The movement 
on this item arises in the ordinary course of business; some- 
times it is an increase and sometimes it is a decrease, arising 
from movements in regard to the properties, &c., concerned. 
We have from time to time emphasised that these book values 
must not be taken by the shareholders as representing the actual 
values of the properties. Shrinkage of a more or less serious 
nature has undoubtedly affected them, and, as you are aware, it 
has for many years been the determination of the board to deal 
with this question as soon as, in their judgment, the suitable 
time arrived. So long as the prior lien scheme was in existence 
it was not possible to adjust this matter, which will necessarily 
involve the writing down of capital to a greater or less extent. 
Now, however, that the prior lien scheme has served its pur- 
pose, and has been rescinded, this obstacle has been removed, 
and the matter is receiving the close attention of your direc- 
tors. The unavoidable delay till now in dealing with this has 
not been without compensations for the shareholders. In the 
interval the company has been enabled to restore the free work- 
ing capital, which is absolutely necessary for the proper con- 
duct of its business and the due preservation of the share- 
holders’ interests, and beyond that the good seasons which we 
have recently for some years enjoyed have undoubtedly had a 
beneficial and recuperative effect upon the company’s proper- 
ties. Still, there is little doubt that a depreciation of a more 
or less permanent nature requires to be dealt with in order to 
bring the actual values of the properties into harmony with the 
values appearing in the accounts. This is a matter that will 
necessarily take time and care to effectively adjust, with a due 
regard to the interests of all concerned, and we have arranged 
for our general manager in Australia, Mr McClure Smith, to 
come over here to confer with the directors. By the time that 
we call you together again next year for our annual meeting 
the board will have matured proposals to submit to you for 
your consideration, which they believe will prove satisfactory 
to all the different interests involved. It is neither possible nor 
is it desirable at the present time to say more than this; but, in 
view of what has already been accomplished in the way of re- 
covery of the company’s position, I think I may ask you to 
leave this matter with some confidence in the hands of your 
directors. The investments do not call for any remark beyond 
pointing out the increase in the amount by the purchase of 
£25,000 of India 3} per cent. stock. None of the other items 
call for further comment. The outstanding paint in regard to 
the profit and loss account is the smaller sum of both our gross 
and net earnings, but I have already dealt with this matter, and 
need not detain you with any further reference to it. 

With regard to our sugar properties in Queensland, you will 
not be surprised that these have not during the year 1907 shown 
as good results as in 1906. You will remember that we are now 
debarred by statute from the benefit of coloured labour, which 
in the form of kanaka labourers proved so satisfactory in the 
past, and we are thrown back on making the most of white 
labour in an industry where white labour is at a serious physi- 
cal disadvantage. We have done all in our power (and those on 
the other side in charge of our properties are worthy of every 
commendation for their efforts in this direction) to minimise 
these disadvantages, and we shall continue to do everything 
possible in that direction, and it is gratifying to know that 
while the results were much below the previous year, they 
were, on the whole, not unsatisfactory, and, so far as we can 


form an opinion at the present date, it appears as if 1908 will, 


at any rate, be no worse, and possibly a little better. The 
vice-chairman, who presided at last year’s mecting, when speak- 
ing on the subject of the rabbit pest, informed you that Dr 
Danysz, an eminent French scientist, C 


of destroying the rabbits by 
that this attempted remedy 
Danysz has left Australia, a 


disease. I regret now to tell you 


and given up his work in this direc- 


tion, as the Commonwealth Government could not see their | 


way to permit him to 


prosecute his experiments on the main- 
land, and we have no a 


w simply to rely on our old methods of 
——$—$—$—————_——___!|&= __ 


é was engaged in special , 
researches in Australia with a view to producing a virus capable | 


has had to be abandoned. Dr | 


trapping and poisoning for the destruction of these vermin: 
While no doubt we will always have to anticipate a certain 
measure of annual loss from this source, I do not think that 
this is a matter that need cause us any overwhelming anxiety, 

I think I have now generally touched upon all points of 
special importance in connection with the working of the past 
year, but I should be greatly wanting in my duty of I did not 
express to you in public meeting the high appreciation of your 
Girectors of the manner in which the affairs of your company 
are looked after in Australia. Our general manager, Mr Smith, 
our secretary, Mr Mathieson, and the whole of our staff, both 
in Melbourne and throughout the various States in Australia, 
display a continuous devotion to your interests, and the conduct 
of the company’s business in Australia is marked by great 
energy and ability, and our executive there have the benefit 
of the services of a local board, composed of gentlemen of the 
highest character and capacity. During times of drought, 
which have been more or less acute in different parts of Aus. 
tralia during the past twelve months, the conduct of a business 
such as this is a matter that puts a very severe strain upon 
those in principal charge, and slackness or indifference might 
easily have results that would be quickly reflected in a very 
unpleasant manner in the annual accounts. 

While I congratulate you upon the recovery which the com. 
pany has made and the vastly improved financial position which 
it now occupies, I am sure that you, and certainly the board, 
will not readily forget the lessons of the past ten years. The 
experience of the conduct of pastoral affairs in Australia has 
proved during that period in a manner in which it had never 
been proved before, that in good seasons abundant provision 
must be made for the strain that will come upon such a busi- 
ness in bad years, which, in the nature of the Australian 
climate, inevitably come from time to time, and sometimes 
with great severity. A company such as this must build up 
out of its profits substantial reserves, and must keep its pro- 
perties well improved. The past few years have shown that you 
possess properties which are capable of giving returns that 
should enable all this necessary provision to be made, and yet 
leave over satisfactory balances for division among the share- 
holders; and, while your directors have always, and will 
always, put the stability of the company in the first place, you 
may rest assured that they are not unmindful of the fact that 
the company was formed to be a source of income to the share- 
holders. In conclusion, the Chairman formally moved the 
adoption of the report and accounts. 

Mr Andrew Williamson (vice-chairman) seconded the motion, 
which was unanimously agreed to. 

The retiring directors, Messrs G. F. Malcolmson and Andrew 
Williamson, having been re-elected, and the auditors, Messrs 
C. F. Kemp, Sons, and Co., reappointed, | 

Mr George Collis, in proposing a vote of thanks to the chair- 
man for his lucid statement, and to the directors for having 
brought the company almost within sight of a dividend, said he 
thought that, if the seasons were favourable, the shareholders 
could look forward in the near future to a reward for their 
patience. 

Mr Rome seconded 
adopted. 

An extraordinary general meeting of the company was then 
held, at which a resolution, passed on June 11th, altering the 
articles of association, in order to provide that the company 
should not pay any dividend until it had set aside out of profits 
a sum of £60,000 as 4 reserve fund, was duly confirmed. 

The proceedings then terminated. 


————_— 


the motion, which was unanimously 





FORESTAL LAND, TIMBER AND RAILWAYS COMPANY, LIMITED. 


The second annual general meeting of the shareholders in the 
Forestal Land, Timber, and Railways Company, Limited, was 
held, on the oth inst., at Winchester House, London, Mr Charles 
E. Gunther (the chairman) presiding. 

The secretary (Mr J. G. Mills) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I trust that 
you have found the report and accounts to your satisfaction. 
The amount appearing under the head “Creditors” is un- 
doubtedly large—it is £459,317. This sum includes not only 
£44,000 for instalments not yet due on the purchase of sixteen 
leagues of forest, the payment of which is spread over three 
years, but numerous advances made against stocks of extract 
and timber which have been sold. On the other side of the 

| balance-sheet you will find, firstly, moneys owed to us amount- 
ing to £187,858, all good assets; secondly, the stocks on hand, 
| valued at cost, 7.¢., £309,041; and thirdly, the cash in hand. 
| These three sums together amount to £544,877. The report 
| shows that we spent £91,255 on capital account last year, which 
| includes £61,511 for purchase of sixteen leagues of forest land. 
| The total amount spent on capital since the formation of the 
company amounts to £155,000. I will revert to this subject 
| lateron. There are two items on the credit side of the balance- 
sheet which, strictly speaking, are not assets—namely, the dis- 
/ count on the debenture issue and the preliminary expenses. 
We have used the profit made in redeeming the debentures 
below par to reduce the former amount, and are writing off 
the preliminary expenses at the rate of £10,600 per annum, as 
I said last year. It is almost a matter of regret to me that we 
should be able to make this profit on the redemption of deben- 
‘tures. Were it not for the flood of good and high interest-bear- | 
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ing securities which have been placed o 
last two years, it would be incomprehensible that . 
tures should not command a higher price. | 
templating the purchase of teri more leagues of forest adioj 

ing our own property, belonging to a firm in which one ao 
directors, Mr Portalis, is a partner. These gentlemen oe — 
frained from exploiting this block of forest eo 2< oa + 2 coe 
competition with our company. eae ee 
at the original cost price, payable 
company. 
to 226 leagues, or approximately 1,500,000 acres. The rep: rt 
deals with the arrangements for the placing of additional 
£100,000 of debentures, when the total outstanding fn will 
amount to £438,000. This represents for 226 Tonenes on 
approximately 1,500,000 acres, of forest land, rich in auebcacho 
less than £2,030 per league, or 6s per acre, yet we think we 
have made a good bargain in acquiring the sixteen leagues for 
£62,000, or about £4,000 per league, or 12s per acre. We shall 
have, in addition, three factories, over 100 miles of railways. 
buildings, very large stocks and approximately 27,000 head of 
cattle. Turning to the profit and loss account, it will be seen 
that we have made a gross trading profit of £241,000 which 
after deductions, including for depreciation "£26,357 written 
off preliminary expenses £10,644, to the reserve £11,792, in all 
£48,772, leaves £104,964 for distribution. The company’s 
stores are doing a most excellent trade, and supplying an un- 
limited quantity of merchandise of all descriptions to the 
employees of the company, who number between o.o00 and 
10,000. To supply these people the company sells from its 
estancias and purchases some 10,000 beef cattle per annum, and, 
as the working bullocks or oxen—1s,000 in number —require 
constant replenishing, it will be seen that a great industry exists, 
and a constant source of revenue. At least half of the com. 
pany’s lands are good cattle country, and it is hoped to gradually 
increase the number of cattle to at least so,o00. I have told vou 
that our chief extract market is in the United States and 
Canada, where we look for a great expansion of our trade, and 
we have, therefore, arranged a plan, in conjunction with a very 
powerful American firm, for the formation of a selling company, 
in which we should hold the controlling interest. I have already 
said that, inclus*-re of the purchase of the 16 leagues of land, 
the expenditure on capital account has amounted in two vears 
to £155,000. The purchase of the El Tanino shares, referred to 
in the report, when completed, will absorb £33,000. 


| yur deben- 
We are now con 


lie 


n ordinary shares of this 


concerns some 27 shares, are not yet complete. We are assured, 
however, of 922 shares, and there is little doubt that the re- 
maining 27 will be secured in a few days. In addition, £2G,000 
will be required for the purchase of the 1o leagues of forest I 
have already mentioned. It is, therefore, necessary to increase 
the resources of the company. I have referred to the arrange- 
ments for placing £100,000 of debentures. They have been 
taken at about 3 per cent. under the selling market price, with- 
out commission or expense to the company. We now ask you 
to sanction the creation of 50,000 preference and 50,000 ordinary 
shares. Out of those shares 10,000 preference and 12.000 ordi- 
nary will be absorbed by the purchase of El Tanino shares, for 
which the vendors refused to take cash, confident that the future 
appreciation of our shares would compensate them for the low 
price which they had accepted, and £29,000 of ordinary shares 
will be applied in payment of the 10 leagues just mentioned. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Herbert Edlmann seconded the motion, which was unani- 
mously agreed to, and a further resolution was passed approv- 
ing the payment of a dividend of g per cent., less income-tax, 
upon the 500,000 ordinary shares of the company. 

Some formal business having been disposed of, a vote of 
thanks was passed to the members of the local board and the 

»mpany’s representatives and staffs, both in the Argentine 
and in Europe; and a further vote was accorded to the chair- 
man and directors for their services during the year. 

At a subsequent meeting of the preference shareholders a reso- 
lution was passed approving the creation and issue of the 
50,000 additional preference shares. 





SPASSKY COPPER MINE, LIMITED. 


The thi ' rere oti yiders in the | *“. 
The third annual general meeting of the shareholde | going to reap the result. 


Spassky Copper Mine, Limited, was held, on the 7th inst., at 
Salisbury House, London, Mr Arthur Fell, M.P. (the chairman) 
presiding. 

The secretary (Mr John A. Clark) having read the notice con- 
ening the meeting, 

The Chairman observed that the shareholders would remem- 


placed before them their proposals and intentions in regard 
to their enterprise. The shareholders were told that the board 
proposed to erect a plant capable of producing 300 tons of 
copper per month; but they had decided, after very mature 
consideration, to continue running the old Russian smelters 
meanwhile, although they realised that that course would to 
some extent hamper the erection of the new smelters and the 
other large works which were contemplated. During the erec- 
tion of the new smelters profits had been continuously earned, 
and to-day their new smelters were ready and they hada better 
staff, which had been efficiently trained during the last three 


lhey have offered the land | 


With re- | 
gard to the purchase of these shares, the negotiations, so far as | 
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shareholders to 





the 


| say that they had carried out all that thev had proposed to do. 
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Our total holding of freehold land will then amount | 








ber that at the meeting held in March, 1906, the directors | 


| convening the meeting, 





rhe smelting plant was erected and was running smoothly. Last 
? 


| month’s return showed a production of 133 tons of copper, 
which was in itself a record, and represented ni thing like a 
full month’s working. At the last meeting he told them that 
the next thing which the board proposed to do was to put up 
at the mine itself a steam hoisting plant to take the place of 
the old horse whims by means of which the ore was raised. 
That work had been completed. He also told them that they 


} 
must sink the shaft 100 ft deeper, and that they must make 
great improvements in the underground workings to make for 
the greater satety of the men and for the more easy extraction 
of the minerals. The Yuspenssky mine to-day was for the first 
time in its history adequately and permanently equipped. The 
shareholders were also told at the time that it was proposed to 
construct the railway between the colliery and the smelting 


works. That railway was now running, and was carrying 
all the coal they were using at the smelting works. 


Although considerable delays and difficulties had been experi- 
enced in the construction of that railway, owing to the distance 
it was from any other railway, he was glad to say that that 
railway was now completed, and locomotives and trucks were 
running upon it. 
them that whatever delays had occurred in the matter of con- 
struction the Yuspenssky mine had always more than answered 
all that was expected of it. The smelters had never been de- 
layed a day for want of ore. There was no doubt about it, 
it was a wonderful mine, and it had an immense reputation 


in Russia and Siberia. One heard about it when one 
arrived at St Petersburg, and one heard of it as far 
Kast as Vladivostock—one heard of the Spassky mine 
and of the enormous deposits of copper contained in it. 


As they knew, their engineers at the time they were down 
about 250 ft estimated that they could safely calculate on this 
great rich deposit going down another too ft. That was not a 
rash statement as it turned out. They had sunk a shaft down 
another 1oo ft and found that the deposit was rather richer and 
rather broader than it was at the 2so0 ft. That being so it might 
be supposed that it would continue strong down another roo ft. 
That would not be a rash expectation, but they had more than 
that before them as proof of what the mine was. They had 
sunk a winze from the floor of the 350 ft level down into the 
ore, but when they had sunk 18 ft they found that they could 
not go any further as the mine was draining into the winze, 
and their hand pumps could not cope with the water. Anyhow, 
he might tell them that in the whole of that 18ft they were in 
ore containing 20 per cent. of copper. In order to get additional 
proof as to how the mine was going in depth three boreholes 
had been put down. Those boreholes were put down by hand, 
as they did then not possess a steam plant or compressors to 
run the drills; but with the hand drills which they had, they 
had put down three boreholes and had struck the reef at the 
exact place anticipated, and in each place it showed the same 
extraordinary richness. With regard to coal, he did not think 
he need say much. Thev were sinking, in addition to the 
shafts already put down, a large incline shaft from which they 
would be enabled to draw a very large quantity of coal—much 
more than they could do by means of the upright shafts. He 
believed that that incline shaft would be completed in about 
six months. With regard to the question of finance, he did not 
think he could add much to what was contained in the balance- 
sheet. When they issued the debentures two months ago times 
were extremely difficult and unpropitious for raising additional 
money, but he was glad to say that they received from share- 
holders and friends upwards of £50,000, which was more than 





he anticipated getting, having regard to the circumstances, and 
that money had been used in the working of the company. The 


board were still open to issue more debentures, and, in fact, 
since the issue last March further applications had been made 
by shareholders. They were still open to issue a few more 
debentures on the terms under which they were originally 
offered. He thought they ought to thank their staff in Russia, 
both European and Russian, for their services. They worked 
under conditions which were exttemely difficult, and dealing 
with a strange people using a strange language they had to 
keep on the best of terms with them. With all classes and condi- 
tions, both the Khirgees and Russians, it was a difficult matter 
to work harmoniously, but their staff had succeeded in doing 
so. He congratulated them on the great work which they 
were doing, and from which he considered they were shortly 
In conclusion, the Chairman moved 
the adoption of the report and accounts. 

M. E. Carnot seconded the motion, which was, after a short 
discussicn, carried unanimously. 

transacted, a 
English and 


vote of 


having been : 
Russian, 


staff, both 


formal business 
thanks to the mining 


some 


———— 


ORSK GOLDFIELDS, LIMITED. 

The first annual general meeting of the shareholders in the 
Orsk Goldfields, Limited, was held, on the gth inst., at Salisbury 
House. London, the Right Hon. Sir West Ridgeway, G.C.B., 
G.C.M.G. (the chairman), presiding. 

The secretary (Mr William G 


NEE I een anaaenaagaeaane aan 
SS 





' 
Idie) having read the ~~“ 






































































Sees 


(edict ade disks a 
Fae ee 


ST ee ee ee 


2 






* 


eid noceitos te eee 
* 









os 
2 
i 
| 

2 

S 
a 











Se ta ad 





SEE URT Cc Rica Treadsuacona ee insninaste esemenenese ease 





84 THE ECONOMIST. 


[July 11, 1908. 





The Chairman, in the course of a long speech, pointed out 
that the accounts presented covered a period of about eighteen 
months—from March 1, 1906 (the date of incorporation), to 
January 13, 1908. The latter date coincided with December 31, 
1907 (Russian time}, and was considered to be a convenient one 
upon which to close their books. During the period under re- 
view, the total expenditure in Russia amounted to £164,891, 
from which was deducted the sum of £77,237, being the realised 
value of bullion recovered from all sources, together with 
sundry receipts, leaving a balance of £87,653, to which must 
be added the expenditure in London of £8,637, making a total 
of £96,291. This amount would probably have to be written 
off if the lease was abandoned, and it was with great regret that 
the board had come to the conclusion that the abandonment of 
the mine at the end of their lease, in March, 1909, was a strong 
probability. The reason was not that the mines were not in 
all reasonable likelihood sufficiently rich to justify expenditure 
on their further development, nor was the reason paucity of 
funds, for no doubt the Siberian Proprietary Mines would come 
to their assistance with the funds that might be required for 
development, if circumstances justified their doing so. The 
reason was that the leases which were negotiated with the 
vendors by the Siberian Proprietary Mines and taken over by 
this company had proved to be too onerous. Negotiations had 
been carried on, but so far without success, for an abatement 
of the price. The principal proprietor, Mr Antonov, agreed to 
a reasonable reduction, but he had as his partner a lady whom 
it was difficult to bring to terms. There was still some hope 
that the owners, this lady included, when they saw that it was 
really the directors’ intention to abandon the mines, might 
come to some agreement for continuing the lease on the pay- 
ment of a moderate royalty on the gold produced ; if so, it would 
be well worth consideration whether in the interval they took 
up another proposition or not, if they should not continue the 
work of development on which they had expended so much 
money. In the meantime a very interesting proposition had 
been laid before them. This was the alluvial mining property 
situated in East Siberia, and referred to in the directors’ report. 
The Chairman proceeded to give detailed particulars of this new 
undertaking—the Nadetsky property, at present owned by the 
Ochotsk Gold Mining Company. With regard to the cost of 
this property, the consideration payable to the Russian Mining 
Corporation, Limited, for the transfer of the lease was 59,993 
fully-paid-up shares of this company. In addition, a royalty 
of 1,000 roubles per pood of gold produced was payable to the 
owners of the property. The minimum royalty payable for 
1909 Was 25,000 roubles, and at the rate of 56,250 roubles for 
each of the four succeeding years—1g1o-13 inclusive—thereafter 
the minimum was 50,000 roubles per annum. They had the 
right to terminate the lease at any time by paying the current 
year’s minimum royalty; they, however, undertook to provide 
up to £7,000 for the payment of certain Government taxes, &c., 
due in respect of the Nadetsky property; also £25,000 for the 
working capital and towards providing the dredge. In addi- 
tion they had the contingent right to acquire another valuable 
alluvial property in Eastern Siberia, called the Pavloff pro- 
perty, for which the Russian Mining Corporation were at present 
negotiating with the owners, for a perpetual lease on reasonable 
terms. In concluding his remarks, the Chairman observed that 
the venture in which they had embarked their money had, so 
far, proved to be unsuccessful, and this was a fact which they, 
as directors, deeply regretted. But the situation could be much 
worse than it was. It might have been their duty that day to state 
that the enterprise had entirely failed, that the property must be 
abandoned, and that the company must go into liquidation; or 
it might have been their duty to represent that the work could 
only be continued, or the new and promising proposition which 
he had just explained to them could only be taken up by the 
shareholders responding to a heavy call. Neither of these un- 
fortunate possibilities had occurred. Thanks to the Siberian 
Proprietary Mines, they were able to take up this most interest- 
ing and promising proposition, and to work it until it became 
dividend-paying, which should be in the course of 
another year or two, without making any call upon 
the shareholders. He had no desire to prophesy; that 
was a rdéle which he did not care to fill in any question of 
gold mining, but he thought they had every reason to be san- 
guine. The shareholders were as capable as himself of forming 
an opinion as to the possible success of the new undertaking, 
which had been most favourably reported upon by one of the 
if not the, greatest experts in alluvial gold mining of the day, 
Mr Purington, who had confidence in his own convictions to 
such an extent that he had agreed to become the manager of 
the property. At any rate, they would not be kept in suspense 
long. Next year would settle the question one way or another. 
He desired to express his obligations to those who had been 
associated with him during the two anxious years through which 
they had passed, especially to the consulting engineers, and Mr 
Hooper individually, to whose wise advice, prudent counsels, 
and untiring care and attention the company was much indebted : 


there were also the office staff, first Mr Lesser and now Mr 


Goldie, who was a most able, capable, and industrious secre- 
tary. The Chairman then formally moved 
report and accounts. 


Mr J. C. Williamson seconded the motion, which was carried 
unanimously; and the usual formal business termimated the 


proceedings. 





the adoption of the 





TROITZK GOLDFIELDS, LIMITED. 


The first annual general meeting of the shareholders in the 
Troitzk Goldfields, Limited, was held, on the oth inst., at Salis. 
bury House, London, Mr J. C. Williamson (the chairman) pre- 
siding. ; 

The secretary (Mr William Goldie) having read the notice cop. 
vening the meeting, 

The Chairman, in the course of his speech, said: You wil] 
observe that the accounts cover a period of nearly seventeen 
months—/.e., from August 22, 1906 (the date of the company’s 
incorporation) to January 13, 1g08. It was considered conve. 
nient to close our books on the latter date, as it coincides with 
December 31, 1907 (Russian style). It will be remembered that 
the company was formed to acquire a lease of four mining pro. 
perties situate in the Troitzk district, Government of Orenburg, 
in the Russian Empire, together with an option to purchase. In 
due course the option to purchase was exercised, and in Octo- 
ber, 1906, the deed of transfer of the property to this company 
was duly executed. According.to Russian law, no company can 
carry on mining operations without having first obtained special 
authorisation from the Government. This authorisation was 
duly applied for and granted, and the titles are now registered 
in the company’s name. From October 28, 1906, when the 
company acquired the property, until January 13th last—a 
period of about 144 months—37,629 short tons of ore were 
mined and treated by the company, yielding 5,685 ounces of 
fine gold, which realised £23,952. The company also cyanided 
39,091 tons of tailings for a recovery of 2,900 ounces of fine 
gold, which realised £12,275; also 85 tons of concentrates were 
chlorinated, producing 53} ounces of fine gold, valued at £226, 
in addition to which 193 ounces of fine gold, which realised 
£814, were recovered from sundry sources. The company’s 
operations, therefore, produced a total of 8,832 ounces of fine 
gold, which realised £37,268. In addition to the ore mined by 
the company, as you are aware, various portions of the property 
were worked by reef and alluvial tributers. The reef tributers 
for the period mined 5,825 tons of ore, which was treated in 
the company’s mill, and resulted in a recovery of 1,164 ounces 


| of fine gold, which realised £4,908. The alluvial tributers 


also produced 626 ounces of fine gold, valued at £2,644. The 
total output of both reef and alluvial tributers was 1,790 ounces 
of fine gold, which realised £7,552. It will, therefore, be seen 
that the total output of the mines from all sources from October 
28, 1906, to January 13, 1908, was 10,622 ounces of fine gold, 
valued at £44,821. The profit and loss account shows that 
against this income of £44,821 the total expenditure in Russia 
(less interest received there) amounted to £52,854, showing a 
loss of £8,033, and after allowing for depreciation on capital 
account, and for London administration expenses (less sundry 
receipts in London), amounting to £9,627, the total amount 
to the debit of profit and loss account as at January 13th last is 
£17,660. In explanation of this result, I would remind you 
that it cannot be considered indicative of the value of the pro- 
perty, for, as pointed out in the general manager's report, which 
accompanied the directors’ report and accounts, there were 
various adverse factors which he does not expect to recur. You 
will also bear in mind that in Messrs Hooper and Speak’s report 
upon Mr Hooper's visit to the property, a copy of which was 
sent to the shareholders in May, 1907, it was specially pointed 
out that too much importance should not be attached to the 
financial results obtained by operating the milling plant which 
was then on the property. You are aware that, as a result of 
Mr Hooper’s visit to the property early last year, a definite 
programme for developing the mine was arranged with the 
general manager. This programme has been adhered to, and it is 
very satisfactory to be able to state that the hopeful anticipations 
regarding the development of the ore bodies have so far been 
realised. As stated in our report, it is not possible to make any 
estimate of the ore reserves at the present time. There can be 
no doubt that a large quantity exists, but, before it can be de- 
scribed as actually in sight, further development work must be 
done. The general manager, however, estimates that by next 
spring at least 72,000 tons of ore in the main lode should be 
blocked out, which alone would be sufficient to keep a plant 
treating 6,000 tons of ore a month in full operation for one 
year. This brings me to the question of the new reduction 
plant. As already stated, the Alexandrovsky mill, although in 
a better state of repair now than formerly, is by no means up 
to date, and the board were, therefore, advised that a more 
modern plant would be necessary to treat the ore economically 
in the future. Instructions were accordingly given to the con- 
sulting engineers to prepare the designs for a new reduction 
plant, suitable in every way to the conditions obtaining at the 
mines. These designs have been approved by the general 
manager, and it is expected that the new plant, which will have 
a capacity of about 6,000 tons a month, will be erected, and 
should be in operation by next spring. The foundations at the 
mine are already prepared, and the bulk of the plant will be 
ordered at an early date. The general manager confidently 
anticipates that when the new plant is running at full capacity 
working costs will be reduced to, approximately, 15s a ton. At 
the same time, he figures upon an actual recovery of 6} dwts 
of fine gold (equal to about 27s 3d) per ton of ore treated, and 
this would leave a substantial margin of profit. As mentioned in 
the report, our parent company, the Siberian Proprietary Mines, 
Limited, have agreed to advance us up to £30,000 for the pur- 
pose of continuing the vigorous development of the property, 
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and for the erection of the new plant, and this sum = 
dently hoped—will be sufficient to bring the compa: tna 
dividend- -paying stage. I do not think I need + 
upon your time, except to say that as there 
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is NOW €very reason 
to believe that the reefs will be found ¢ ontain pain ore 
in large quantities at depth, I consider ‘the pr spects for the 
future are distinctly encouraging. In conclusi 1, the Chairman 


moved the adoption of the report and accounts. 
Sir West Ridgeway seconded the motion, whi 
short discussion, adopted. 
The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceed- 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 8, 1908. 


ISSUE DEPARTMENT. 


£ 
.. 54,627,620 Government debt.... 


Ot ier secui ities 


id, 

54,627,620 54,627 a 
BANKING DEPARTMENT. 

£ ! £ 
| Proprietors’ capital .. 14,553.000; Government securities 15,227,299 
ee e+eee 5,382,958; Other securities .... 29,998,144 
Public deposits* .... 4,885,218, Notes .............. 24,876,420 
Other deposits ...... 48,851,904 Gold and silvercoin.. 1,589,988 

| Seven-day and other 
BEB nc ceqccesusnses 40,771 

7!,691 851 | 71,691,851 


Apl. 3 '08,/Apl.1,’07, Week , Week 
to ending | ending 
July 4, | July 6, | July 4, July 6, 
1908. 1907, 1908. 1907, 
Balances in Exchequer & | £ £ £ 
lst April :— \ 
Bank of England ..............+- ) 7,783,121, 5,807,721 ee ee 
Bank of Ireland ..............00+. 1,135,841) 1,124,702 ai 
8,918,962 6.952.425 
REVENUE. £ £ £ £ 
CastOmMs...esceee SOESESeSCS CC eCCCeCeC® 7,538,00°| 8,825,365 320,000, 566,000 | 
EXOIGO cccccvcecccccce Reccccceeeececs 7,352,000; 1,902,292 62,000' 275,000 | 
Estate, Be., DURMCS cccccccccccccescs. $577,000, 5,674,814 237,000 549,060 | 
IEE cccccechandendbcsevercesvocces 2,014,000; 2,216,000 164,000 295,000 
Land Tax and House Duty.......... 510,000 380,000 ‘a a 
Property and Income Tax............ 4,396,000) 4,628,00C 190,000 328,000 | 
PONS OEE IG cvenevccccveccevcesccevces 4,420,000) 4,350,000; 100.000 100,000 | 
Ceewe TiGRES ccvcccccccccvcessscevece 130,00€ 110,000 ‘ ea 
Receipts from Suez Canal Shares 
and Sundry Loans ............+++- 610,425 682,827 €05,425 675,327 
WECSTABOSED cccccccgececcgeccovece 669,879 777,148 256 119,118 





*Revenue paid into the Exchequer 31 991,204 35,556,446 


Total, including Balance ............ 40,910,266 42,488,469 
OTHER RECEIPTS. 








Repayment of Advances for ee - = 500,00¢ 
For Treasury Bills (net amount)... 87,000 
Temporary Advances, Deficiency .... 1,5€0,000 a 1,500,C00 

~ 1,678,691 4,496,445 | 


Total Coe ececcccccccccccccsece 40, 980, 266 44,575,869 


SSPSEESTUaS aBD OlHER ISSUES. 


Total Issues out of the Exchequer 
_ to meet Payments from 


| _-—Issuzs.—~_ 
Apl. m 08, Apl. me 07, 


Week Week 
Ending | Ending 





July 4, ie 6, | duly 4, |Jnly 6, 
ses ‘ 1907. = aay 1908. _ | _1907. 
ars mies mee on te Oe | a a £ ‘3 
Nations! Debt Services ............-- 8,747,923 9,988,423 3,249,846 4,327,503 
— Consolidated Fund Services .. 432,316 469,414 41,727 
‘ayments to Local Taxation 
AOCOUR, BO. cccceccesddesceccscees 1,130,436, 2,392,208 10,000 169,000 
Supply Services..... Sc capactneeranes 26,982,141 26,670,263 150,000 150,000 
Expenditure eenkeucdeseownns om 292, al6 “39,520,303. 3,403,846 4,688,230 | 
OTHER ISSUES. 
For Advances for Bullion ....... wees. | 250,000; 700,000) oe oe 
= a a ae ay - tal 
chequer nds under the we 
Expenditure (Money) Act, 1904 . 45,000) 45,000! ee ee 
Under Telegraph Acts, 1892 to 1907 300,000; 170,000 .. + 
Under Naval Works Acts, 1895 to 1905. 233,000; 200,000. + 
a Millers Works Acts,1897 ae a | 150,000 .. oe 
nder Public Buildings Expenses Act, | | 
bss: suaskavennts Gee seeeesecsser| 40,000, 100,000. 
Under Publie Offices Site (Dublin) | 
U MOt, TED cachiccedccassieccesecises | 0,000 ee 
nd Cc Mone 
- eT ee ke es 
Surplus Rey 1 to reduce | 
Me el 500,000| 1,000,000, 


| 38,570,816) 42,062,542 "3,409,846 4.688.230 


Balances in Exchequer :— Inc.orDec for Week 


Bank of England ........-. ainuee 1,582,178 1,913,178 —1,564,087 — 122,178 
Bank of Ireland ... occccccecece | 727.272) 600.149 —_ 167,058 — 159,607 
2,5.9,400 4ou 4815827 — —],731,155'— = 11.785 
Trearury Bills outstanding on July 4, 1908:— £ 
Bills issued by Public Tender........-.++- es ee decneabenl nad 
Bilis otherwise issued. ......eceeccesceeeeseeceeesecseeeres reece , 
Dotad sidcvccccevtsecse eceseseses sadeeneene’ aan<en + 12,000,000 


Treasury, July 7, 1908. 





NORTH BRITISH MERCANTILE 
INSURANCE GOMPANY. 


FIRE. Established 1809. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS, &c. 


| Total Funds £18,100,000° 
| Annual Income £4,100,000 





| 
| 
| 
4 


1,678,691 2,906,445 | 


*Inclading Exchequer, Savings Banks, Commissioners of Nations! Debt, and 
Dividend Accounts. 
Dated July 9, 1908. J. G. NAIRNE, Chief Cashier. 


The following were the changes 
compared with last week :— 


in the principal accounts when 


Increase. Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) .... 64. ‘@aeaneus 225.065 
S| Pe cacasnondetdccvebhécekenescaseusesd. .. xe -keae 4,764,803 
SIO NIU ontcddnndcvncusssuacdasecancetiwen, 4s) geedeeed 2,265,179 
COURT BUGIIIIOD Wes cdcecuccxcccédccccseccue te  <aveenas 4,467 
| Ge UOINIOD ce cadcacdccccmiacenvacdaeedeseen — “os © acaanena 6,349,675 
es cehaween grep ebenddcdontaceducesevensens +a.J. weceoute 839,785 
BN sak dd veeadkas acckkedvedacs eae oubehenanunesia SS) ue 
CNS sctivniccees cacensnnsesnedssuchiaviaacast “+. weewnese 614,720 


Sess ssl 


i 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., Edinburgh. £18,833 


| Clearing-house return . 


The following sbows the amount of circulation, Bullion in 


| both departments, Ranking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ended July: 8, 1908 : — 





| 


o a/ 
o\. 
_ Gold Clscutation Securities cs = 
Date. |Coin and; ab — (excluding prosits) Banki R 326 
ate. | Bullion,, S>ro@dor ‘Bank Post Deposi anking Reserve. %3 
} out for Bills) Depart- sng 
| | Export. ' ment. Rg 

| or 
sendin oniciliscesididhonamianilat isciisesgipiaees. 1 sialaieataiae tities ey ee 
1908. | £ & £ } £ z £ % % 
Apr. 15.36,801,140, 209,000 out, 29,136,715 52,083,754 43,790,785 26,114,425 50 3 
22 36,970,999) 84,000 in 28,542,220 53,129,131) 44,071 595 26,878,779 504 — 
29 57,350,440 44,000 in| 28,646,005 53,125,303) 43,793,904 27,154,435 51 — 
May 637,469,387) 185,000 in 28,724,670 53,356,960 43,978,251] 27,194,717 51 .— 
13) 37,029,269; 91,000 out 28,452,320 52,812,842) 43,616,226 27 026,945, 514 — 
20/37,71, 279) 112,000 out 28,311,485 53,458,376) $3,567,869/27,709.794 514 — 
27'37,674, 499) 2,000 in) 28,462,715 53,238,380) 43,401,315 27,661,784 5ig 24 
June 338, 198,203; 42,000 in 29,161,715 54,031,982) 44,207,576 27,486,488 50. — 
10 37,993,635 7,000 out 29,019,600 54,088,829 44,435,525 27,424,135 50x — 

17| 38,864,172) 1,000 out’ 28,787,270 55,808,843, 45,051,712 28,526,902) 502 
24 39,404,613, 12,000 im’ 28,932,645 56,337,267) 45,260,830 28,861,968 514 — 


July 1)38,607,393, 22,0CO out 29,976,265 60,845,104 £1,579,585:27.081,128 444— 
8 37,767,608 103,000 out 29,751,200 53,715,122, 45,225,443 26,460,408 494|— 
{ | 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years es with the present date as 
well as ten years beck, viz. 








At corresponding date | | July 13, | Joly 12, July 11, | July 10,; July 8, 

with the present week, | 1898. 196. 1906. 1907, 1908 
Circulation (excluding £ & £ : z£ 

Bank post bills) ........ 28,106,255. 30,269,650, 30,069,415 29,598,225 29,751,200 
Public deposits .......... 7,278,569 9,671,414 7,165,592 7,929,058 4,885,218 
Other deposits............ | 96,877,855, 44,449,130 45,902,150. 47,847,112 48,851,904 
Government securities....) 13,791,620 16,752,444, 15,977,133, 16,584,520 15,227,299 
Other securities .......... 33,463,378 28,992,334 29,408,443 32,857,054 29,998,144 
Reserve of notes and coin| 25,040,372 26,383,935 25,716,550 24,413,429, 26,466,408 
Coin and bullion..........) 36,346,627 38,203,585, 37,365,965, 35,561,654 37,767,608 
Proportion of reserve to 

Habilities ...ccccecceces | 468% 2 434% 432% 2 
Bank rate of discount ... | 24% 2 4% 4% 
Marketrate, — ~pmmmeesee, 1423 1 Sey BB 8 
Price of Consols ...... sol. 2. 83 Be ~~ séST?E 
Price of silver peroz ... 273d 27 ed ie aes 244d 
Average price of wheat....' 36s 101 323 1d Wa 3a 3d =i He 

4 


Exchange on Paris (short)! 25. 213-264 25. 158 “163 25°15-174 ol 132-163 
— Amsterdam (short) 12.14 if 2228 a 12.1 af , 
— Hamburg (3 months) 20.57-61 7 

_ « 135,415,000 224, 089,000 227,825,000 258, eat ee, 





The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’"’ showed in 1898 an excess of £13,414,477, and im 1905 
an excess of £15,456,796, in 1906 an excess of £16,493,797, and 
in 1907 an excess of 15,010,058. In 1908 there is an excess of 
,760. 
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In 1905 the Bank rate was 24 per cent. There was some 
pressure for money owing to heavy subscriptions for anew Japanese 
loan. The pressure was, however, quite temporary, and discount 
rates ruled easy, the terms for best three months’ bills being no 
better than 1 percent. The tone on the Stock Exchange was 
cheerful, and prices were advancing. 

In the corresponding week of 1906 the Bank rate was 34 per 
cent. 
well supplied with funds, and day-to-day loans were obtainable at 
14-2} percent. Discount rates did not give wy easily, and three 
mouths’ best paper was taken at 3-37, per cent. 
difficulties at the settlement, 
generally improved. 

In the corresponding week of last year the Bank rate was 4 per 
cent., and quotations in the money market for day-to-day 
loans have varied irom 2 per cent. to 2? per cent. 
rates rose throughout the week, and finished at 3,4; per cent. 
Sto¢ék Exchange was weak in tone. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


prices on the Stock Exchange 



































j Country 

Weeks Ending Town Clearing. Clearing. | Total, 

1 2 | £ £ 
Jan. 1 to May 13. yarn Sha queued 4,126,612,000 399,583,000 4,526,2C1,000 
May SP iagibbbodconek 224,271,000 22,176,000 246,447,000 
ET nenseenna cies 175,625,000 18,303,000 191,928,000 
June DP sécdeeeeseenes 251,123,000 19,329,000 270,443,000 
MD treshaseeeeke 158,905,000 17,724,000 176,629,000 
7 saaneeceenones 225,585,000 21,120,000 246,705,000 
DP siscsendeciens 175,199,000 18,770,000 | 193,969,000 
July 5 tescesase 283,097,000 19,423,000 302,520,000 
8 epeeseces ° 254,593,000 25,194,000 259,787,000 
DEE. sisucencbatcove’ 5,853,010,000 561,619,000 6,414,629,500 
Corresponding total 1907 . 6,367,903,000 562,189,000 6,939,022,000 
Increase or Decrease in{ — 514.893.0000 | — 570,000 — 515,463,000 
DE bedvceabnsecsens = 809 % | = 010% (= 744% 
Gross total in 1907 ........ 11,656,950,000 1,973,443,000 12,730,393,000 
Nat debtnosndenss 11,719,021,000 992,315,000 12,711,334,000 
Increase or Decrease in{  — 62,071,000 | + 81,130,000 + 19,059,000 
eR = 05% |= Si7% |= O15 % 


SPECIAL Days. 


“Fourths” of the 


Consols Pay Days. Month. 


Stock Exchange Pay Days. | 















































Date, £ Date, a —_—) 
1908. 1907, | 1907. 
Jan. 16 to Feb. 27 260,858,000 Dec. 2 53,253,000 Nov. 4 44,883,000 | 
Mar. 12.. 61,076,000 1908, Dec. 4 36,132,000 
etka. 61,971,000 Jan. 3 54,910,000 1908. 
ROR Titkencccess 62,315,000 Feb. 5  54,052,000Jan. 4 38,492,000 | 
Rie ins 64,437,000 Mar. 2 64,418,000Feb. 4  36,C78,000 | 
May 14.......... 63884,000 Apl. 1 63,283,000Mar. 4 38,999,000 
ieleieadiaei 72,105,000 May 6 42,957,000Apl. 4  39.584,000 
OE Bilis xkicccsas 66,881,000 June 1 57,479,000 May 4 44,491,000 
ak oi 67,323,000 July 1 76,285,000June 4 31122000 
Total, 1908 ...... 780,860,000 .. 413,384,0X .. (666,000 
Corresponding — 
total, 1907... 998,82,000.  .. 379,431,000 4. | 293,026,900 
Inc. or Deo. — 218,122,000 .. + 33,953,00! .. |— 66,360,000 
in 1908 seee = 21°83 % { o. = 895 % ** = 22 26% | 
Gross totalin 1907 _1,822,273.000 .. 631.893,000. .. 542,513,000 
Do 1906 ........ 2,031,582,000 .. 644,534,000, .. 523,816,000 
Inc. or Dec.§ — 209,309,000 .. — 12,641,000: .. + 17,697,000 | 
___m1907 ....9' = 10°30 % : = 196% a = 337% 
PROVINCIAL CLEARING RETURNS. 
iYus. iyU%/. ine. or Dec, | 
MANCHESTER— £ £ £ % 
Jan. 1 to June 27...... 150,077,000 156, 254,800 —6,177, 800 3°95 
Week ending July 4 ... 6,928,500 7,633,100 — 704,600 9:23 
Total to date...... 157,095,500 163,887,900 —6,882. 400 4:19 | 
LIVERPOOL— ans Ge air aap fx toa t 
Jan. 1 to June 27......' 92,018,800 97,997,800 —5 979000 6-10 | 


Week ending July 4 








Total to date...... 95,718,200 102,989,100 —7,270,90C 7-05 





BIRMINGHAM— 


Jan. 1 to June 27... 
Week ending July 4 























Owing to the distribution of dividends the market was | 


In spite of some | 


Discount | 
The | 


++ 5,699,400, 4,991,500 —1,291,900, 25 88 | 


«++ 27,837,800 31,714,500 —3,876,700 1853 | 


| are compared below with the previous statement and with the 


corresponding statement of last year :— 
BANK OF FRANCE. 





Comparative Increase 
July 9, July 2, | July 1], © or Decrease. 
1908, 1908. | 1907. Last Ys 


int . _ Week. 


Aasnen, fg £ £ £ £ 
Coin ana anes. cea senane 128.20 000 111 934,000 + 926,000 + 14,720,000 
Silver, 36,582,000 36,706,000 39,517,000 — 124,000 — 2,935,000 
Government securities .. 15,704,000 15,703,000 15,704,000 
Discount and advances... 54, 251,000 61, 805,000, 63,001,000 — —1,574,000 — 8,770 ,000 
LIABILITIES. 


Last Year. 








ER . 192 952, 000 194,103, 000 191,719,009 — 1,151,000 + 1,233,000 
Government deposits.... 5,749,000 4,909,000, 6,701 ‘000 + 340,003 — 1,452,000 
| Private deposits ......-. _23, 958. 000 26. 306,000 215 554,000 — 2,348,000 + 2,404 ,000 
NATIONAL BANK OF BELGIUM. 
~~ July 2, June 25, July6, Last | 
1908. > 1907. Week, Last Year. 
ASSETs. | L £ £ _# 
| Coin and bullion ........ 6 287,000 6, 135, 000 4,847,000 + 161,000 + 1,440,009 
| Other securities ........ 23,745,000 23,500,000 25,432,000 + 235,000 — 1,697,000 
LIABILITIES. 
| Notes in circulation .... 29,332,000 28,779,000 28,645,000 + 553,000 + 687,000 
| Current accounts........ 3,696,000 3.508.000 4,570,000 + 188,000— 874,000 
| BANK OF ITALY. 
| June 20, | June 10,| June 2),; Last 
1908. 1908. 1907. | Week. Last Year. 
| ASSETS. £ £ £ £ £ 
| Total cash ......sccseees 40,428,000 40,525,000 .. |— 97,000 
ae 14,150,000 13,318,000 ‘a + 832,000 
| Wowelanm Bills . oc cccvscces 3,135,000, 2,825,000 + 312,000 
| MEEEEOS. -cosccovarssves 2,007,000 2,631,000... 624,000 
Government securities . 6,536,000. 6,571,000 os - $5,000 
| Other securities ........) 1,480,000 1,482,000 én -- 2,000 
LIABILITIES. | 
Note circulation ........ 51,936,000 50,617,000 46085000 +1,319,000'+ 5,851,000 
| Current accounts........ 2.869,000 3,049,000 2,542,000 — 180,000'+ 327,000 
| Deposits at notice 5.209.000 5.023000 5,364,000 + 186,000 — 155 000 


AUSTRO-HUNGARIAN BANK. 


\ June 30, June 23, July 2, Last — 
1908. 1908. 1907. Week. Last Year. 
ASSETS £ £ £ £ 


Coin and bullion—Gold 46,802,000 46,881,000 45,425,000 — 

Silver 15.336,000 13,393,090 12,476 000 — 

Discount : advances, &c. 
LIABILITIES. 

ee a 


82,000 + 1,379,000 
57,000 + 860,000 
. 25,576,000 20,642 000 30,840,000 +4,934,000 -— 5,264,000 





78,454,000 72.541,000 78,137,000 +5,913.000 + 317,000 
BANK OF SPAIN. 
, July 4, . June 27, July €, Last 
1908. 19038. 1907. Week. Last Year, 
ASSETS. £ £ £ £ 
PRED cciacnsiancepannines 15646000 15,615,090 15,565,000 + 31,000 + 83,000 
SO --cnvecarnasbete ene 26,826,000 26,985,000 25,657,000 — 157,000 + 1,169,000 
Loans and discounts ...., 36697030) 36,536,000 44,288,000 + 111,000 — 7,591,000 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 - ee 
Treasury bills, obliga- 
ROO. ccticnnpctecte 6,000,000 6,000,000 6,003,000 bn ee 
| LIABILITIES. 
| Cirenlation...........++. 62,548,000 61,728,000 62,023,000 + 820,002 + 525,000 
Deposits and current 
accounts .........-..++ 19,674,000 19,492000 21,47200) + 182,000 — 1,798,000 
NETHERLANDS BANK. 
ia July 4, June27,. July6, Last 
| 1908. 1908, 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 7,703,000 7,703,000 5.415000 + 2,288,000 


Silver 4.212000 4.274.000 5.716,000 — 62.000 1,504,000 


Discounts and advances 11,601,000 10,694,000 11,540,000 + 907,000+ 61,000 

| LIABILITIE? 

| Notes in circulation .... 22,783,000 21,279,000 22,203,000 +1,501,009 + 580,000 

| BepOMNS ...c0.scccecssccs 533.000 625,000 1,016,000 — 92/000 — 485,000 

| 

| BANK OF RUSSIA. 

| —_ — aeeiniis — =—_ 

| June 23-, June June 23- 

| July 6, 16/23, July 6, Last Last Year, 
| 1908. 1908. | 1907. Week. 

ASSETS. | £ £ £ £ £ 
Error” 100,831,000 100,387,000 94,475000 + 444,000 + 6,556,000 
Balance abroad ........ 11,874,006. 12,470,000 22.171,000 — 596,000 —10,297,000 
Silverandsubsidiarycoin 7,765,000' 7,777,000 6,736,000 — 12,000 + 1,029,000 

| Securities and shortloans 27,868,000! 28,126,000 2867900) — 258,000 — 811000 
| Otherloans and advances 12,372,000 12520,000 13,059,000 — 148,000— 687,000 
| Securities belonging to 

Pig Lin cehvenciekn 8,745,900 8,633,000 8,787,C0) + 112,000— 42,000 
| Miscellaneous .......... 5,158,000 4,918,000, 5.476090 + 240,000— 318,000 
| Balances due by 

branches andtreasuries 2,218,0C0 340,000 2,248,000 1.878,000— 30,000 








176,831,000 175,171,000 181,631,000 + 1,660,000 — 4,800,000 


| LIABILITIES. 
Notes in circulation . 





TT 


- 102,533,000 101, 839.000 113,850,000 + 694,000 —i, 317,000 











: | Capital of the bank...... 5,500,000 5,500,000 5,504,000 ae 4,000 
1,802,900 1,921,400 — 118,500| 6-16 | Debosits and nk....-;| 6,500 wal 
—- jaune | GCCOUNES.......000000- 53,992,000, 53,482,000 45,342,000 + 510,000 + 8, 

Total to date...... 29,640,700, 35,635,990 —3,995,200 11-87 | Treasury account ...... 7,034,000, 6,688,000 8,785,000 + 346,000 — 1,749,000 
atiauinsh coninaiisiatiitinieddl dunmenateiedieiet oat enone npaoan ash 3,892,000) 3,921,000 3,833,000 — 29,009 + 9,000 

NEWCASTLE-ON-TYNE-— | Balances due to branches 
Jan. 1 to June 27......, 22,483,30C! 28,884,80¢'6,401,500 2216, SS ee Se ae 
Week ending July 4 .. 1,086,600) 1,265,200 — 178,60 141] | ———— 176.831.000 175,171,000 181,651,000. + 1,660,000 — 4,800,000 

SS | 
Total to date....... 23,569, 99C' 30,150,000 —6,580, 10¢ “21-82 82 Siena a... i _ a entnaeell —— 
ene June 30, June 24, ; June <0, Last 
BRISTOL— all sans. 1908. 1901. Week, |Last 
-— aoe a onatis 15,313,90€; 15,652,600, — 338,70, 21 | Fold aes sass bait 1,652,000 1,493,000 1,802,000 + 159,000, — 168,000 
eek endin uly al 80 \ a .9 | Balance  abroa and 
_— _ 800,600) aos am 2,40C| 02 poreien bills ceaall sree 1,210,000 1,055,000, 1,291,000 + 155,000 — 81,000 
| | oe | reign Gove ‘ 
___ Total to date......! 16,114,500! 16,455,60¢'— 341,100) 2:0 | ourities ss .--seeres| 555,000 555,000 529,000. |. 26,000 
en ee RE nN Discounts and loans ...., 2,823,000 2,713,000, 2,704,000 + 110,000 + 119,000 
. a ae items in the latest weekly accounts published | ieten ene. 4,475,001 4,098.0001 4,471,000! +. 465,000 iS “003 
§ 1 circulatl eee ’ . 

y the leading Continental and the New York Associated Banks | Deposits at ae. ae 251,00, 313,000 308,000 62,900'— 112,000 
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BANK OF SWEDEN. | IMPERIAL BANK OF GERMANY. 
aa ee ee July 4, June 27, July 6, ee Thee at 8 ee July ¥Y, July. 2, . July 9, 2 L ast ™ 
1908. 1908 1907. Last Week Last Year. 1908, 1908. 1907. Week. T.ast Year. 

Assrts. £ £ £ £ £ ASsETs. £ £ £ £ £ f 
ie os ae 3,885,000 3,885,000 4,138,000 2,000 — 255.000 | Coinand bullion ........ 52,975 090 51,590,000 42,098,000 + 1,385,000 + 10,877,000 : 
Balance. abroad and Discounts and advances 54,995,000 64,558,000 6,314,000 —3,565.000 — 9,219,000 F 

foreign biils .....-.-.., 1,685,000 1,763,000 1,372,000— 80.000 + 311,000 LIABILITIES. 
Swedish and foreign Notes in circulation .... 83,344,000 89,631,000 81,255,000 —6,287,000 + 2,083,000 
Governments securities n —— - = = . 585,000—  83,000— 154.009 | Current accounts........ 32,2C1,000 30,7 57, 000 26,546,000 + 1,444,000 + 5,755,000 
Oe . 816, 97, 63,00 ¢ 
eee . 897,000 + — 63,000 + 1,983,000 | Inthe above tables the Reichsmark is converted at ls: the Austrian crown 
|! Notes in circulation ....| 10,199,000 9,645,000 10,229,000 + 554,000~— 30000) % 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwegian 
| Deposits at notice ...... 2.079,000 2,439,000 1.924,000-— 260.000 + 155 000 kroner at 18/i5 per £, and the franc, lira, and peseta at 25 per £& American 


currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The money market has 
naturally been affected by the lock-up of money in applica- 
tions for the Irish Land stock. Loan rates, which on Satur- 
day were nominal at 1 per cent., rose cn Monday to 1} or 2 
per cent. for day-to-day accommodation. At the same time 
a good deal of money was due in repayments to the Bank, 
and the market could not find sufficient funds to pay off as 
much as it had expected to. On the other hand, dividend 
distributions have produced a fresh supply, and this has 
helped to counteract the other influences and keep rates 


July 2, ; June 23,, June 16, Last 
1908. 1908. 1908, Week. Last Year. 
ASSETS. z £ £ £ £ 
Coin and bullion—Gold | 3,710,000 3,633,000, 3,592,000 + 77,000 + 118009 
am Silver 240,000 284,000 274,000 — 44,000 — 34,000 
Discount and advances 2,962,000 2,277,000 2,249,000 + 685,000 + 713.000 
LIABILITIES. 
Notes in circulation .. 5,850,000 5,257,000, 5,304,000 + 533,0¢0 546,020 
Deposits ......... wes 914,000 850,000 745,000 + 64000 + 1€9,009 


NEW YORK ASSOCIATED BANKS. 


| SWISS NATIONAL BANK. 
i 
1 


+ 
















































ait down. To-day (Friday) day-to-day rates are given as 1-1} 
ential - acids 
= Jane 3, ae wa Last ¥ per cent. Dheseante hardened slightly ig sympathy with | 
° . eek. 8 r. 
AssETs. £ £ £ a ee eat. | the loansat the beginning of the week, but towards the end 
| Specie secnesesesstenees 61,324,020 63,354,000 33 912 000 -2:010,920 +2132 000 | x rates have grown rather easier , and from 1}-3 per cent. 1} 
1} es SOE GUREONE cccnccoues 1638, 5,894, »496,000 — 255,900 + 1,482,000 — a? tifite ‘ celia 13 Oe annie Ys RB 
Loans and discounts . .. . 248,220,000 216 244,00C 223,141,000! + 1,978,900 +.25,076,009 | three months’ bills have declined to 1\-qe- Thursday's Bank | 
LIABILITIES. f return showed the effect of the dividend uistributions, and of 
| es he 11 292,000 11,362,000 10080000 — 70,000 + 1,212,000 | the repayments to the Bank. Public Deposits have fallen by | 
et depos 3 a ae , deg ¢ a : ; e 3 “Fe 
|| Government deposits) . 264,094,000 264,036,000 215,708,000 + 58,000 +43,386,000 | £4,700,000; Other Securities by £2,3! 5,000, and Other | 
|| U.S. Government de- x sonnel. o3 . a Deposits sympathetically by £6,34 000. The stock of | 
|] positS ..+.+e- cosseee.| 3,598,000) 3,808 6,15),000 — 210,000 — 2,552,000 coin and bullion is £839,7 85 lowe r, at £37,767, 608, but the | 
. -y (Qnecie & N »s) ? . 5 "9 964 4 f - < 
| Rssrnctcrale Notes) sae 180 Suh 225A 1898 | note circulation has also contracted by /225,065, s0 the net | 
| Excess of actual reserve 10,939,000 15,219,000, 171,000 —2,23),020 +107 58,000 | loss to the reserve is ols £614,72: », and owing to the large | 
CI AE A DE IE TT NO NTI A ee Se ee 
| —, % Receipts for Week 5 ; | 
Revenue 2nd Half, 1907. : per E nded Ju Traite Cost = Aggregate Receiptsthis Half-yeer Aguregate 
Annum 2 at 2c2 x Z = per Mite > Total Miles Open. | 
E a Jame ilws to (Set se 2, er es ‘ 
| Gross Work- Fixed 23 =3 er se i658 so ete Week. PF | 2 Passengers, &c. Goods, &e, this Haif-year. 
e ing Ex- Ch'rges|..~ ¢™ Sag fas BS  tek® in Mile. = 
pA heehee) St aS seS m5 108107 “| S 1908 1907, 1908-1907. 1908 _1907. | 1908. | 1907 | 
| = £ z ee ENGLISH AND WELSH. &_ z £ 7 2 £ z z z z & i £ 
|} 69,249 43,925 30,745 ©. 3° Baker Street and Waterloo v+ 2,970 2,78€ 698 696 682,652 .. bes a + a 2,970! 2,785) Sb. 
|} 395,044 254, 3 Barry . an ". | 141684 14,315 209 341 = 96,172 1674 14,684 14,315 40 4 
| 395,044 234,322 84,87: 84 74 y Joe 9 er e 5 y oid > « ‘ 75 74 y 1.53" >9 9 929 l 
65,657 41,116 25,152 nil. nil. Breeon and Merthyr. icine 750 1,539 2,289 2,202 ) 7 35,624 104 \ é 743 1,539 4 2,289 2,282 6 61 
1} 183,986 118,852, 61,778 nil. nil. Cambrian ................. 3,339 2,460 5,799 6,074 20 22 28,150 2 3,339 3,419 460 2,655 5,799 6,074 280 280 
| 148,234. 88,613 32,235 3 3 Central Lond “_ ‘a ‘ 7,003 5,836 1217, 972 665,365 7&4 on en « \ 7,005 5,856 : $ 
74,328! 61,353 18,728 ..  .. Charing X,Eustn Hi amp ad “ 3,380 2,560 436 332 702,772 : oe - ae ; 3, 380 2,66) a 
89,149’ 41,387 35,550 24 ig City and South London .. - a 3,104 3,265 428 521 446,394, 39 = “. : oe +104 3,é 65 68 64 
302,923 153,381, 118,526 3 3 Furness ........0ecceeeeee 4,303 5,370 9,673 11,964 69, 89 40,507 43) 4,303 4,008 «5,37 456 9,673 «11,464 139138 
1] 2303'411 1550'047! 87°606 nil. nil. Great Central ............ 25/130 $5,300 80,430 83,220 132) 135 89,934, 22) 25,130, 23,710 55, 59,510 80,430 83,220 607588 
|} 3231,629 1981,181 886,142 14/5 Great Eastern ............ 71,100 42,800 113,900 117,300 94, 96 47,163) 64% 71, 71,500 42,8 45,200 115,900 117,300 1,202% 1,193¢ 
1} 33 5,487 2142871 766.966 3 nil. Great Northern : . 54,290 40,740 61,210 115,500 115 11 59,724 942 54,290 §3,100 €1,2) 4,401 15,500 112,500 995 
47,58 24,778 23,460 nil. 4 Great Northern and C ity ‘ va : 1,471 1,748) 420, 499 770,255 1 . es éa ‘ 471 1,748 
1} 119,271! 70.782 41.774 . . Gt. Northn. Pic &Bromptu ; 5,250 4,440, 567; 493 792,046 63 sae 'on z in 200 4 
|] 7096891 4315°915 1556116 3} | 7° Great Western. ........... 145,200 126,900 272,100 271,300 94) 92 17,746) 1224 145,200’ 142,900 126,900 128,400 272,100) 271 
| 3391632 2 7,900 86,319 2 | 34 Hull and Barnsley a ; 11,193 10,057 120 130 _ 88,721 47 ‘ anon dian) diva 11,195 
3161,030 1911,725 797,834 4 Ff Lancashire and Yorkshire 60,966 65,831 126,797 123,890 217 214 105,125 92 60,966 56,212 ee ee ee 
8375,222 5353,684 1500,480 54 7} London & North-Western 145,000 153,000 297,000 302,000 152 154 60,558/ 1564 144,000 136,000 13,000 166,000 297,090 
2919,485 1762,279 624,435 4 7% London & South-Western 7,300 27,200 ae creat one on anaes 2805 74,200 72.200 27,200 25,700 1, $00 
782,085 979,83¢ 57.777 4on. Brighton & 8. Coast 5,469 16,823 73, 70,817) 151 5 \ ol 56,469 55,624 16,823 7,193 292 
Nis 18 tr “e967 i : — ‘Mitbury, de Southend 10,357; 2309 12,666 11,579 156 140 68,387 112 10,357, 9,514 2,309 2,265 —_ 
64,509 34,837 2\228 7) 7) Maryport and Carlisle...) 937' 1,285 2,220 2475 53 57, 21.700 16 | “oon ‘tana 
347,651' 191,959 203,537 i Metropolitan .. sooo] 14,477 0 16,087) 16.810 = = eae 2 a 7 — i 
224,463 156 "069 142,211 nil. nil. Metropolitan District... aoe 5 aan S Scs| tant anuanl @B sie0o| ske0o| 1ek000] wseee| saeaes 
6585,104/4115,839/1471,850, 5 5% Midland ............eeeeee 85,000 145.000 000, 163 16s p162 65 | oo Ses ane'aad) Sat ane 
$573,661 3439,697 1016,288 54 7 North-Kastern............ 85,900 125,357 211, "237 ah00)) 1) Ie ee | eel hee RE keel ah 
242,243 247,966 47,107 44 54 North London... 4,08; 3,577) 7.719 See ee on ~ 396 nes 10548 13841 yo ngs 
F ; ordshire—R: 6,026 10,643 16,674 19,140 19% 91 } x9 6,02 5,299 10,648, 13,8 18.008 
| 623,195] 318,561, 121,996 4 4 { N_ Staffordshire “Rail. a "1,420 1,800, 12 14 j 50,786 a1 { thd a van te a 
|] 32260 9.370 22,003, 4 4 Rhondda & Swansea Bay 726 1,747 2473 2306 fe Shes 12 ~ a or ee 
178,073 118,606, 32,045 7 7 Rhymney .... ca , 6,658 6,516, 87 5 897 2 = h : aoe - 
) ieee cates’ oct tl attite S.-Eastern & Chat. Rail. 90,256  20,213,110,469 110,399 169/176 .. | 6 90,25€ 89, 16 20,213 21,288) 90,26 | 
89,945, $08,977 10,116. 4" td! tate Vale inincinwenntanies 4,616 16,678 21,294 19,063 171) 147 80,002, 78 4,616; 4,406, 16,678) 14,567) 21,208 
' . , ScorTcs. a aiaied casted 0 . ‘ "9A 03,051 1,199,711 1,299,822 1,916,751 2,002,879 9394 hs | 
990 ano 7 \ . 46,205! 50,967. 97,172 95,7¢ o1 103, 101  58,116' 834 717,0 40° 703, »199,711 1,299, 916,751 2,002, 959 Q | 
arin i = Seces i ; nth Western* 22,286 17 150 39,436 39,0 89 87 34,049 56 337 998 339,565 412 67 445,227 oo 784, SK = = | 
| 953 726 129°778 are 31 Great North of Scotland* 6,720 4260 10,980 10°873 32 3L 21,132, 604 96,550 96,822 107,660 106,538) 205,990 205,560 3 36 | 
; 29,789 129,778 105,052 4 33 Great North of Hx 5 12,710 12,851 25 27 14,8041 39h 126,410 128,930 91,723, 89,807 218,133 218,737 4924 4924 | 
278,799 161,179! 91,74) 14 | 1? |Highland® ..........-+---. 9,365 3,345 12,710 12,851 25, 27 ’ : o 2,104,718 2,153,258 1,3184 1,3049 | 
2449,571/1389;621 | 905/666. 1 North British * 9.0.0.0... 7'228 54.271 101,499 100,823, 77 75 §8,979| 67, .. cs > ++ 2,108,718 2,155,258 1,516 1.506% | 
7 : RISH. a aaa a x 0 g1 708 3,4 3 i 
) 82,306 46,447 490,036 6 Belfast and County Down 3,440, 695 4,155 4,088 $5 Si MASBR, TN, S32, Biss Loe, 1388, 7'cos| ests 10 160 | 
) 1} 145,245 87,537, 49,369 nil Dublin and 8.-Eastern. . 6,302 ioe 217 "OR 29'293 40 41. 15.519 1425 13,199 14.128 8,595 8165. 21°79 22.203 543 534 | 
) || 362,933 298,783! 123,358) 64 ‘oh Great Northern .. . 13,198 14'547 32332 35.137, 29 30| 12,779' 895 17,785 20,333 14,547 14,803! 32,332) 35,1371, 1204 1,083 || 
) | 787,037 454,740 188,355 44 44 Great Southern & Weste m 17,785 14,9 | “27 16 10 14 11.947 58) 1,433 1.319 4.337 2.467 770 % 704 5028 | 
) |} 327.259 182296! g8°304. 3-34 Midland Great Western 1,433) 4.337 5.770 3/8 : i 
— * From Feb. 1. a On Arbitration Preference Stock. 
0 a eee SS _oOoosmamsom tT 
0 | Hy 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
; 
- | =u cea ‘ | 
} <h Zo ceipts tal si pts. . Es Receipts. Total Receipts. |} 
0 . =e Receipts. Total Receipts. iain 5 Receipts. Tota’ Receipts eit ES ceiy 
- j vame. -S sh catatali ~s - _— Cae “33 an ' ory o 7Qn7 
, oe a fa [90 7. ~ 1908. | 1907. = 1908. | 1907. 19a 1 1997 |} 
0 08 |-1008-13 i908.) "1907 } ~ 1908. | 1907. 1908 et 
» | i907. : : ; , & AMERICAN. — Con, z x x x } 
0 | Isvian & Couonta L.] £ £ 2 & | SORBION. S- COe. 4 207 6,450) “47,638 “37,800 Baltimore & Ohio May 1,014,498 1,474,169 13634506| 15009667 
Assaw Bengal....\Jie. 6 5,966 5,265 133,571 137,551 B.A. & Resario Sly. | aso 7198. "5,403_*6,236. Chesapeake & Ohio Api. 572.950. "736,540 7,367,406 6.991,747 | 
0 Bengal and N. W. 6 22888 28.155 507,308 $38,955 C. Urug. of M.Vid 5°50) 4/700 252.995 230,545 Chic. Mil. &S. P... Apl 244,925 999,132 9,682,894 10143411 | 
0 Bengal Nagpur 13. 33°53 34,200 874,666 975,600 Cordoba & Rosar, Jue. 28 3670 4115 96.150 86,040 Penv.& RioGrande Jne.21 70,940 33,840 5,961 208 8 67,779 | 
0 Bombay, B, &O.T. 27 27,600 26,400 737,006} 789,130Cordoba Central = Fy Gass 303'256 291 "O87 Erie Ap. 727,946 : | 
Do State’ Lines May 30 21/901 21,214 600,493 764 Costa Riv a Ny 15 4027 5046 2,192 1,364 Great Northern .. May 722, 49¢ 1} 
0 Burma .. ...Jne. 6 20,424 21° 047 1, 072,381 1,028, "452 C uban Centra wl ee 20¢9°758 208,973 1,720,385 iti 7} Illinois Central.... May 741,881 7 | 
Canadian Northr 3 43.740 65.680 1.498,620'1,802,430 Cuba Re mired p "4/208 4,547 52,991 i192 Louisvl. & Nashvle. Jne.21 197,409 .70 102 | 
- Canadian Pacitic.. 30 355,400 405,000 144 94257400. Kgyptian Delta.. Jly. : 2'300 31682 2.744 156 Missouri, Kansas... Ap. 04,149 , 013,640 4,369,791 || 
10 Fast Indian ..... 8 158,200 117,000'2,991 $1,933 Entre Rios...... Ine. 27 544 5,289 £13,905 228" 968 N. Y. Central and . 1} 
‘ G. Trk. of Canada. 30 201,984 193, 1900 3 Bb. 900 £890,817 G. West. of Brazil Jne. 27 | t 193.050 7,694,410 7,192,920 Hudson River .. Apl. 1,356,450 1,007,852 15603813 15407714 |} 
Gt. Indian Penin 30 114'600 111,066 2,242, 1a Inter. of Mexico n * ONS ee ees "563,385 546,478 New Orleans, N.E. May 41,200 55,400 542,200 589.¢ | 
Indian Midland 20 15,400 18,519 424,182 $03,549 Leopoldina .... -Jly. 7,500 194,600 3,924,000 3,972,800 Norfolk & West .. Api. 38,808 536,245 4,960,556'5, 106,479 | | 
> Madras & Southn. ; Mexican ........ June. 3) oe or 303,093 15001349 15€96730 Northern Central... Aji. 128,300 220,220 2.101.256 2,055.26 
Mahratta é 13. 24,959, 20,412 519,095 442,264 Mexican Natnal 1370 26554 287,161 285,732 North Pacific...... May 996,495 1,346,225 12775229 1251856 
. Quebee Central. 30 81037; 610% 108,210 88,674 Nitrate Rails.t... | 39 ae 451 S569 | 4513 Pennsylvania...... Apl 514,245 7,383, 96 | 
on t 25, (912, 926,127 Ottoman ........ FY. f 037 «30.94 : R deL& Readin Apl 653,995 799,613 7,085 099 7,108,329 | | 
ith Indian .... May 30 25,289 43,601 539,912 Ine. 21 9.237 30,944 536,325 848,929 Philadel. & R « Al 98 i 
00 Southern Punjab. Jne.20 4,420 6,644 152,865 139, 446 San Pt Havana Jly. 6 11.870 13,608 6,896 *11,857 Southern Pacific Av. 1,827.61 619 2,091,245 21097870 2 i672 
F : itd. © ; "on 5 ¢ 5 Souther Ine 77,317 209,60: 10119654 10828617 || 
00 }| Ar atofagnstat hil) West. of Havana 6} - 4,986 5,961) “SANS 16,001 St. Lee Sen Fras Ay 1. 615,079 263,336 8,068,048 8,248,635 |} 
and Bolivia .... Jly. 5 20,600 15,347) 635,438 490,603 | AMERICAN. | Texas and Pacific. Jue. 21 41,942. $2,743 2.014 228 3.250.539 i 
B.A. Gt. Southern F 48.113 62,004 Alabama Great 5,289 676,438 756.997 Union Pacific .... Apl. | 1,195,370 1,282,839 12812290 12537334 | | 
00 thern 5 48,113 62,008 } Jne.14 12,866 15,2 + onat 1121 ‘ 1 
B. Ayres Western 5. 37,267 33,182 2,205,186 1,994,604 Southern 1,472,277 1,693,873 15514352 15577466 Wabash ..........Jue.21 90,951 118,196 4,962,2885,333,082 || 
00 B. A. & Pacific ... 4 73,656 58,225, °37,066, 45,980 Atchison Topeka Apl. 1,472,277 1, none i} 
- —— ere From July 1,1908. 
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decrease in deposits the ratio of reserve to liabilities is 4} per 
cent. higher than a week ago. The actual proportion 1s 49t 
per cent. of the liabilities. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


| wri. 
Sat. | Mon. | Tues. Wed. Thur. day, 


| % 
Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 
Loans :— Day to day 
Short 


Deposit allowances:—Banks ....1 
iscount houses at call 
At notice 





Bank Bills. Trade Bills.* 


Months.|4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
decisis aiieiates 7 Nempeanaspbatslia 


% 


loating | 
Money, 
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+ These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
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The following is extracted from Messrs Samuel Montagu 
and Co.'s circular :— 
‘‘ The price of bar silver remained steady until, on the 8th 


[July 11, 1908. 


The London and South-Western Bank opened, on the 


| 6th inst., a branch at Roehampton under the supervision of 


inst., a good deal of forward selling commenced from China | 


and elsewhere. As the American market was surprised by 
the sudden weakness, there were many sellers, and the cash 


price fell sharply }d. To-day, however, there is slightly more | Buying. 


confidence, and the quotation recovered 24}}d for both 
cash and two months, which is 4d and 4d respectively below 
those quoted in our last circular.” 


The following is from Messrs Pixley and Abell’s Circular, 


dated July 9th :— 

Gold—Bar gold, fine, 77s 103d per oz standard ; United States gold 
coin, 76s 54d per oz ; German gold coin, 76s 54d per oz nominal ; 
French gold coin, 76s 54d per oz nominal; Japanese yen, 76s 54d 
per oz nominal 

Silver — Bar silver, fine, 243d per oz standard; ditto two 
months’ delivery, 2444-d per oz standard ; cake silver, 26$d per oz ; 
Mexican dollars, nominal; quicksilver, £8, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India. The tenders amounted 
to Rs.100,000, at 1s 333d. The following statement gives 
the result of the sales trom the beginning of the current 
financial year :— 


£ 
15,132,061 


299.209 
14,623 


313,832 


Rs. 
226,569,537 


4,514,588 
220,442 


“4,935,030 ves. 


April 1, 1907, to March 31, 1908 


April 1, 1908, to July 1, 1908 
Week ending July 8, 1908 


Allotments since last week :— 

Rs. 
1,000,000 in transfers on Caleutta At 1s 345d in full. 
» 1,000,000 in transfers on Calcutta At ls 344d. 
Friday 51,685 in bills on Calcutta ... At Is 3d 29-324. 
The amount to be offered next week will be Rs.1,000,000. 


Wednesday 


The foreign movements of gold to and from the Bank since | French “cheque” exchange 25f 11ge, or 4,4, per mille agst us. 
| German short exchange i 


last week have been as follows:— 


ARRIVALS. £ -] WITHDRAWALS. 
Mon., Cape Town §,000 | Mon., Italy.....ssese. ° 
Net efflux ..... e+seeee 135,000; Fri., Sweden ..... 


140,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d 


d 
2433 2433 


245 


£ 
40,000 
+++e++ 100,000 


| 


i 
' 


' 
| 





140,000 | 


| 
| 


Mr A. W. Bradley, the manager of the Putney branch. 
LONDON COURSE OF EXCHANGE. 


| 
| Price Negotiated on ’Change. 


July 7. 


| Usance. 


. ee 
| Cheques 

3 months | 

! do 


25 


Marseilles 
Amsferdam | Cheques | 

Di 3 months | 
Berlin | 


Frankfort 
Vienna and Trieste 

Antwerp 

St Petersburg 

Moscow 

Genoa, Naples, &c. 

Madrid, Barcelona, &c. ....... 
Lisbon 
Switzerland 





| 
i 
| 
E 
| 


FOREIGN RATES 


OF EXCHANGE ON LONDON. 


| | Rates | 
| Latest! of Bx. |Usance, 


— change. | 


| Rates 
Latest) of Ex. 


Dates. 


= 
| 
Usance, | 
| 


change. | 


Paris 
Brussels .... 
Amsterdam .. 


25°113 | Cheques Lisbon July 9 474-3 At sight 
25 18-19 »  |Madrid —-— OW 8 | . 
Short Italy 9, 25°084-10 ” 


Rio Janeiro... — 8 hi (90 dys st 


'5 months Buenos Ayres July € 484d S0dysst 
Short. Montevideo... Junel7, 514d (90dysst 
* Calcutta July 10, 1°34 ; |teleg’ph 
» | |Bombay ....| — 10, 1343 | \transfer 
3 months/Hong Kong..| — 10 1/9}8 | ,, 
60 days Shanghai.. ..— 10 25%) | ° 


Do 
Hamburg .. 
Frankfort .. 
Vienna .... 
St Petersbrg. 
New York .. 


OTHER EXCHANGES. 
Soutrn AFRICA. 


London on §S.A. | S.A. on London. 
4% pm.| Sight ....... ecccece 

SO GAYS vovccceccese 

60 

90 


oy ; 
¥, dig. 
” » 


” ” ” ” 


” ” ”» 9 


” 
AUSTRALIA, 


London on Australia. Australia on London. 

Selling.| Buying. Selling. 
- Par. | ‘ss 101s 
98} 99% On Demand... 1003 
974 995 2) ere 1004 
97} 99% OO Gis concen 100} 


_The discount quotations current in the chief continental 
cities are as follows :— 
Open 
Market. 


Bank 
Rate. 

% % ' 
Paris - 3 Jan. 23, 08] 14 | 
Berlin...... 4 June 18'08} 2} 
Hamburg .. 4 June 18'08) 2% 
Frankfort .. 4 June 18'08) 23% 
Amsterdam . 3 June 5, 08} 2% 
Brussels .... 34Mar.28, '08} 24 
Vienna .... 4 May 7,'08; 33 
Rome ...... 5 Jan. 27, '08) 3} 
Turin ...... 5 Jan.27, 08} 33 | 


At other centres the latest recorded quotations are :— 


On Demand... 
LL eee 
60 d/s 


Bank Open 
Rate. Market, 
% % 
Genoa...... 5 Jan. 27, '08)] 3} 
Geneva .... 34Mar.19,'08} 34 
St Petersbrg 5gJuly 9,’08)nom 
Madrid .... 44Sep. 24,03} 4} 
Lisbon .... 6 Jan. 9,’08) 4 
Stockholm.. 54June 5,’08) 5 
Christiania . 54Jan. 30,08) 5 
Copenhagen 6 April 6,’08] 5 


% % 
New York (call money).... 1} Calcutta, Bank min....... 


Ditto (endorsed Bills) .... 34 Bombay, Bank min 


The following are the standards for 
principal gold exchanges :— 

Francs. FReENcH, Marks, GERMAN. 
324—4 p. mille for us 20.52—5 per mille for us 
224—Par _ 20.43—Par 
124—4 p. mille agst us 20.33—5 p. mille agst us 


gold points of the 


Dollars. AMERICAN. 
4.89—5 per mille for us 

| 4.867—Par 

| 4.827—8 per mille agst us 


The latest exchanges are :— 


-- 20m 38$pf, or 2% per mille agst us. 
New York exchange 


** Cable transfers’’ ..-...$4.874, or 4§ per mille for us. 


THE STOCK MARKETS. 
Stock ExcHANGE SETTLING Days. 
‘i CONTINUATION. Pay Day. 
Mines, July ro. General, July 15. 


General, July 13. Consols, August 6. 
Consols, August 4. 


_ The principal event of the week has been the sudden 
issue of Irish Land stock. Late on Saturday, when the City 
had been cleared of most of its working population, it was 
announced that five millions more stock would. be issued on 
Monday. The secret had been so well kept that the news 
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took the market completely by surprise. In some wavs the 
issue has been well timed. The money market could not 
have been approached at a more favourable time, and the 
release of dividend money helped to make the flotation p irti- 
cularly easy. But though the moment is generally acknow- 
ledged to be the right one, it is equally certain that the price 
was unnecessarily low. Other markets have been quiet, but 
though speculative business seems as remote as ever, a fair 
amount of investment orders has passed through | 
hands. | 


British Government Securities.—When the week 
started the Consol market was faced with an issue of 
£5,000,000 Irish Land stock, at 89}. The issue had been 
brought out without the usual preliminary rumours, and the 
market, which had put up the old stock to 92, was taken com- 
pletely by surprise. Needless to say, the issue has been 
extremely popular. Not only was the money market able for 
such an issue, but the low issue price made the new stock 
particularly attractive. The rush of applications has there. 
fore been on a large scale, and the market seems to be fairly 
near the mark in its estimates of the extent of the subscrip- 
tions, as applicants have only received between 2 and 3 per 
cent. above a certain amount. The small “stag” has been 
quite ignored, and the Government would seem to be regard- 
less of the claims of the small investor. The premium 
has been quite firm round 14. On Monday Consols and 
Irish Land stock were immediately put down, Goschens 
falling to 87%, and Irish Land to go}. There has been a 
slightly firmer tendency since, but the week closes with a fall 
of § in Consols, to 87%, and Irish Land is 1 down, at go. 
Transvaal Threes have suffered with the ease of the Funds, 
and are } lower, and Indian issues are sympathetically easier. 


rokers’ 


Among Corporation stocks, London stocks show some | 
improvement, but the rest of the list is steady. Colonial 
Government issues are firmer. 
o—_—_,-_— CLOSING PRicEs, -—— ~ 
| Last | ‘ we Move- 
Week. Sat. Mon. | Tues. | Wed. Thurs.'Friday ment. | 
- ' - a= | 
Cons, 24% red. 1923 87% 84 88 }% 8778 872 2 872 2 872 A87wAH— # 
aie 88 3 88 } 8728 | 872 g 8798 878 ne i— 3 
28%, red. 19U5......, 92 $192 4.92 3/92 492 492 492 4% .. 
%, red. 1905...... 86 + 86 4 86 4 853 64 859 6} 853 6} 85¥6;— 3 
uar.23% (Irish Ld) 914 2 | 91h 2 9041 | 90g f 9041 90Z 14 9091 — 1 
National War Loan | | 
23% Stock ...... 100 4100 4100 4100 4100 4100 4100 4 
Exchequer 3% Bds., | | 
red. 1909...” 1003 3 100% 3100) 1 1001 10041 1001 10081 + 3 
Do 23% Bas, red. 

BONED scsan sus 4100 4100 qc Ps 4100 4100 4 .. 
Local Loans 3% Stk 99% 3 sat108 3h | 99% 994 993 7993 2 .. 
Trans. Gov. 3% Stk 99} 4, 9941 410099 4 99 99 499 4— 
Bank Stock........ 268 72 |268 72 268 72 268 72 26872 268 72 268 72 


India 34% red. 1931100 4100 — 4 993100} 9991003 993100} 994100 994 10)— 4 
Do 3% red. 1948.. 90% 14, 902 12 9OZ 1; 902 13 90h 1 Uhl FE F— 4 
Do 24% 1926 .... 75 6 | 5 6/7 6 7 6 756 6 .. 
upee 1854-5 63 4/63 4 63 4/63 4 63 4 63 4 6 4 
Met. Cons. 34%... . 1024 341624 34 1024 34 1024 4 1024 34 1024 34 1024 34 
Met. Water Bd.3%B 94 5/94 5 94 5 | 9384 93h 44, 94 5 | 94 5 
' | 











Foreign Government Securities. — Notwithstanding 





ese 4% Sterling ..... eee 


Ja 82ix .. 82x w— — fo 
Pee BEE ses snepecqeams oe 2. 
Do 5 %, 1907 (New).......... > ws 399 eo + oo 98) 
Mexican Conv., 1899 ......... - 100 ., Wide 1. + 1h oe 1085 .. 1024 
Peruvian Corp.,6% Debs. .... IClix .. 993 .-—- W.. 93 « DB 
Portuguese (New) ....... wins Gove é3is 4. - C6 «- 
Russian Ser. II., 4% ......... - S85$x .. S64x oo + 1 1. 86Z.. 884 
Spanish 4% Sealed ........... « Cm < Ge oo Ge 
Turkish 34%, 1894 ......... ese 96 ws 96 og oe 3s oe Bree ie 
Do 4% Unified ........... eco 36 ee 965 .. +t hie £6 «p Bh 
United States 4% Loan..... — s 7 i. ei ea Ba 
Uruguay, 34% Bonds ......... ‘ 70 ée 70 os co Ow & 
Venezuela 3%, Dip. Debt..... ° 463 Mix ..— &.. WE... Bh 


British Railways.—Business in the Home Railway 
market has been ata low ebb, and with the exception of 
rumours and traffics interest in the market has been slight. 
Now that the dividend announcements are within measurable 
distance there is very little disposition to open commitments 
in so uncertain a market, though there seems a fair amount 
of agreement that the distributions will be lower than last 


year’s amounts. A fair amount of attention was paid to 
Midland Deferred on rumours that the negotiations with the 


| other companies for working arrangement had now reached 


of £2,541, equal to 1.0 per cent. 


an advanced stage, and Metropolitan have also provided 
some interest on revival of the rumour of absorption by the 
Great Western. The approach of the carry over has also 
restricted business, but the chief influence against which the 
market has to contend is the prospective dividend announce- 
ments. The traffics made arather better showing, and in 
several instances a small advance is seen in the iakings. 
Great Northern and South-Western are each over £3,000 
up, and Caledonian and Great Western are higher, but 
declines are observed in several others, the heaviest being 
that of £11,000 in Midland. 


The traffic returns of seventeen principal English and Irish 
lines show a decrease of £21,506, equal to 1.1 per ,cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
For the past half-year the 
English and Irish lines exhibit a decrease of £965,477, equal to 
2.2 per cent., while the Scotch lines for the current half-year 
show a decrease of £168,993, equal to 3.4 per cent. The 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-vear from July tst. 


The receipts of all the associated companies of the British 


Electric Traction Company for the week ended the 3rd 


the fact that no great amount of activity has been displayed | 
in the Foreign market the general tone has been good. The | 
most prominent group during the past few days has been | 


Chinese issues. To find these issues being actively inquired 


tor is a novel experience, as the sleep which dwells in this | 
section is almost as profound as the sleep of the Celestial | 
Empire itself. The speech to the China Association by Sir | 
Robert Hart the other evening drew attention to the Far | 


East, and his optimistic utterances as regards China can be 
marked by the fractional advance of the issues. 
European Government securities, Russians _have been 
prominent. The Russian Empire is arranging what is 
termed an internal loan. sa 
ordinary meaning attached to them, and it is more than 


Among | 


But words in Russia have not the | 


likely that financiers in neighbouring countries are once more | 


coming to assistance. 
to be supported, and during the week assistance has been 


given to the bonds. 


Russian External loans have therefore | 


The new Fives have risen 1}, and the | 


old Fours are also 1 higher. Japanese have been a fairly | 


active market, and prices show a small advance on the week. 


are irregular. 


The following are the latest closing prices, &c., of some of | 


the leading stocks :— Prices.” 


June 24. June 10, 
oo AOE oe a 
- 9 
45 


-—Closing Prices—~ 
Last Week. a 


Rise 
or Fall. 
i os 2 


+ 


A mbnens : 
rgentane 5%, 1886-7 .. See ca oo «4.00 


O Rescission .........- waed 89x 4 qu y 

Do National Cedulas“B”.. 45 «- ‘458 «+ Ber passe oe 
Brazilian 4% Bonds, 1889...... 83) «© 83h ee -- «y °° i oe ost 
Do W. of Minas 5% ...+.+++ 5 oe 96 oo * Bee 1044 oe 14 
Bulgorian 6%) 1892.....c0ecove UCHR ve WOAH ve ve ++ ve MOD oe 
Chilian 44%, 1895.......0ccc0-6 88 .. <3 2 oo 
Chinese 7% Silver, 1894 ...... 95 +» ca ee 
Do Gold 189€,5% ...sccecee 1OSZ ve MGR ve + Fee Td oe a, 
Egyptian 4% Unified Debt'.... | 1O0P s+ OL ve +8 os MBB oe 1B 

oe ODVETEA...cceceee 96h ce Mh ves oe Ot eos 
PEONGEE Wiis i> de okon concen eccce =$9BB ce |= BE we so we Bg Oe 
German Imperial 3%, 1891 re 814 ee 82 oo + 4 oe 50 7 Hi 
Greek, 1804 ..ccgcccccccccecee WEE co Wik ---- ae. ae 
Runearianby Gold Rootes": Sos Sz See ss a 
un an entes .. X ee 
Ivalian 33% Rentes .....c00c. 102k c. WO%4x .. + bee MCF 1088 


“ Making-up | 


‘judgment of its older members. 


inst. amounted to £33,041 on a total mileage of 429} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £2,505 


? | upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-uy prices at the last settlement are also given for 
reference purposes : — 

“ Making-up” 








Closing Prices— Rise Prices. 
Last Week To-day. or Fail. June 24. June 10. 
Barry Deferred Ordinary ...... Ts se TTh oe + << we ee te 
Ge ac oc c0ncdcscecsce ee 84 ee G3 «ce — §.e 8 1. 8 
Do Deferred ........... o0eee 228 te 22 co Bio DB oo BM 
Centra! London Ordinary 76 ee 15h «ce — See Th... 82 
City and South London .. 39 ee 3 oe « @ oc & 
| Great Central Preferred .. 22h oe |= Rn — ee 33% ee 255 
Do Deferred .......... 12 os 11? ww — eo Bw I 
Great Eastern ...........++- . 65% oe 643 ow — Lh. 68R.. 72 
Great Northern Deferred ..... 43 —— eoo— 1 1p SS. 49 
Great Western ...........++ oo IQ w (6 oo — 2... 122% .. 125 
Hull and ane peenne es 48 oe SF oo — 1 2. 48h... 99 
Lancashire and Yorkshire... 92 .2 92 «2 .. «- we 92%... 95 
| London, Brighton,&c.,“A" .. 814 .. 81 oo — hee 853 .. 85h 
London, Chatham, and Dover.. lls. ms lee bec' Ree Be 
Do Arbitration Preference .. 65 ee 65 co Bee & sco TU 
London and North-Western .. 137: - 3355 «2 — 2 .. 159f .. 138 
London and South-Western .. 1424 .. 1405 ..— 2 .. 144 .. 145 
Do Deferred ..........+++ coo «6c (ic HF oo — 13... 4%.. B 
Metropolitan Consolidated.... 385 .. 38 ue — - M .. 4h 
Metropolitan District ...... oo 12 ge 12 oe ee eo 13 we WR 
Midland Preferred ....... eevee 622 .. 63 co 2eeo GB ee & 
Do Deferred ........... ee en eee ee ee eee 
North British Ordinary........ 328 .. Sh we — § ee €9 «- 7 
Do 3% Preferred...... cococe «=F o Gh + (62 Bw 
North-Eastern—Consols ..,... 1334 .. 132 oo — 1h... 1533 .. 1H 
North Staffordshire .......... 91 << eee te 
South-Eastern “A” ........0. S2h «- 20} — 1g .. 3%.. & 


American Railways.— Wall Street resumed business with 


| more than ordinary vigour on Monday. The celebration of Inde- 


Argentine bonds are at a higher level, but Brazilian issues | pendence Day over, the sentiment chagged to bullishness, 


‘and the reasons for the more cheerful sentiment were not far 


to seek. During the past few weeks there has been a marked 
reduction in the number of idle cars, and as each batch is 
removed to the repairing shops the feeling of confidence that 
trade is improving is strengthened. In addition to this 
favourable sign orders have been coming in more freely to the 
engineering shops, and reports from Pittsburg speak of the 
return of thousands of men to work. Notwithstanding con- 
flicting opinions a more hopeful feeling has prevailed during 
the week, and the strength of the market in consequence has 
been one of the features of the markets. The Baltimore 
and Ohio dividend is unexpectedly retained at 6 per 


'cent.; the dividend cannot be paid out of earnings, 
and it is said that Mr. Harriman has induced the 
Board to take this rather bold lire against the 


On balance it would 
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seem as if London were a seller of shares, and until a more 





— 
ee 


(July 11, 1908. 


Mines.—When interest in the markets was centred in the 








settled condition of the market prevails operators on this side | issue of Irish Land Stock, Kaffirs and other markets suffered 


are wise to dispose of their holdings in a rising market. 
The following are the latest closing prices, &c., of the most 
proininent issues :— | 
“ Making-up”" 
-—Closing Prices Rise Prices, 


Last Week, To-day, or Fall. June24. Junelod. 
Atchison Com. eee ererereeerere 838 ee 85} * 2b oe 824 oad 83 


Do Preferred ...cccccccccce BAX co DRX oo ia GL 6 
Baltimore and Ohio ........+6 882 «2 954 oe 2.. 863.. 91 
Do Preferred......... Seeibe OME: yee’: ee. oe ee 


Chicago, Mil., & St. Paul, C Stk, 137 * 142 e 
Denver & Rio Grande Ord. Shs, 25% ce 26$ ee 
Do Preferred Shares ........ Gtr. co 634x oe 
Erie Railroad Com. Stock .... aa 208 oe 
Do lst Pref. TTT rTrrrrerere rs | 35 ee 38 * 
Do 2nd Pref ecevcses eeevesecoe 25 ** 26 
Illinois Centra! Ghares..... iam ae oo |©6tae 
Louisville & Nashville,C Stock 107 oo te “ 
New York Central Shares .... l06ix .. 108« ... 


co ae. os Be 
13 .. 242... 26% 
ae ) are 
ise oe 
2 oe Bhee Me 
5 om ae SS 
ef 130 “* 135 
eo BOS ce ALS 
8... 103 .. l0dg 





~ uo 
en 






FHHFHEH HHH ett tetteetete | ttt 
ee 


N.Y., Ontario, and W.Reg. Shs. 414 .. 42h we , os Ces 
Norfolk and Western Common 705 .. ae 3 a OB ao 
Do Adj’t Pref. ....... inetd 83 ee B3e ee 4... 8S .. BS 
Northern Pacific ......... see 140 os Ce “eo 44.137 .. 1403 
Pennsylvania R.R. $50 Shares GIS se €3 ee lz .. 614... 62 
MORGUE 0.000-coccccccccecceccs 58 ae 60 . v6 12... [6 .. 58 
Southern Ordinary ........+0+ 17) te 18} we Lk ons ow 
Do Non-cum. Pref.. 454 oe 47 ee 1h we 444... 464 
Southern Pacific ...........00 88h oe 91 ee 2h we 85h .. 884 | 
Union Pacific Shares....... a. ae oe oe ae 47 .. 1465 .. 350} 
Wabash Pref. Stock ...... — 23 ee 234 we Goo 25 we 2 
Colonial and Foreign Railways.—A much firmer 
tendency has been displayed in Colonial railways during the | 





past week atter the increase which was shown in the tr: fic a | 
week ago. It may be that the occurrence was accidental and 


‘ 
not due to any change in the condition of business, but bears | Consold.Langlaagte fs 
have left nothing to chance, and quiet covering by shorts has | Consold, Main Reef £ 

Canadian Pacifics are between two and | Durban Roodepoort 18 


advanced prices. 


three points higher, and Grand Trunks are naturally better, 


the Third Preference rising }, and the Guaranteed 1. In the 
Foreign group there has been no particular activity. Some 


inquiry has been displayed for prior charge stocks in the 
Argentine group, and a fairly general advance has been made 
in prices. The announcement that the chairman of the 
Mexican Railway had resigned has not depressed prices, 
which are, with the exception of the Second Preference, 
higher than last week. Paraguay Central Debentures are 
lower on the revolution. San Paulo Ordinary have given 

way 1, but United of Havana Ordinary are 2 higher. 

The following shows the net movement on the week in 
some of the principal issues :— 


 Making-ap” 
-—Closing Prices—, Rise Prices, 
Last Week, To-day or Fall. June24. Junelc, 
Antofagasta(Chili)&Bolivia(def) 126s .. IL25tx «2 — & «2 127§ .. 127 


Buenos Ayres and Pacific Ord. 113) .. 14 oo + « @ ve BNR co EO 
Baenos Ayres and Rosario Ord, 107 eo LOTR oe + & oo 108} .. 2084 
Buenos Ayres Great Southern 122 ee 122 oe oe oe 122} oo 124% 


Canadian Pacific, Shares...... 164: .. 1674 .. + St... 163 .. 1634 
Grand Trunk of Canada Ord... 182 ce mB te + 8 te 173 ao See 
Do First Preference ........ 1008 .. 101 eo + $e 100 .. 102 
Do Second Preference ...... . 91 co t+ hoe 88 1. 88 
Do Third Preference ........ 463. 464 1.26 — hee 443.. 44} 
Great Indian Peninsula B .... SOE oe Be ce bce Mee F 
Guayaquil and Quito......... 35 ee 25 eo ce cs ce SR ce Sen 
Mexican Railway, Ordinary .. 34 ee Se «po t+ bee BH  B 
Do First Preference ........ 1324 .. 134 oo + hoe 133 2. 1344 
Do Second Preference ...... 82 ee 82h «2 + hee 82 .. 82 
WRREUO. oo cecccccccccces eoececece 102. 10 eo — § oe 108... 108 
TED pnevtséecscccoces ooo «le Ble = 1 ce BS ee WH 


United Railways of Havana .. 69 es 7 os 3 co Tse Ue 


Miscellaneous.—A steady tone has prevailed in the Mis- 
cellaneous markets without any great volume of business. 
The affairs of the “ Argyll” motors have now reached a 
critical stage, and a circular has been sent to the share- 
holders, informing them that it is the intention of the board 
to submit a resolution, voluntarily winding up the concern. 
We hear that various schemes are being considered for the 
reconstruction of the company, and one prominent jobber is 
taking a leading part to save the company, but with what 
success these efforts will meet it is difficult to say. In the 
other departments, Banks have been a firm group, but hardly 
any change has taken place in Breweries. English Sewing 
Cotton were a weak market, in anticipation of the report, 
which shows a heavy falling-off. Electric Lighting shares 
continue to be a heavy market. Hudson's Bay have had a 
sharp rise in the Land group, the price advancing to 88. 
Pekin Syndicates have hardened, with other Chinese 


t. | 





from neglect. The present account has been of a most 
unexciting nature, and there is no apparent sign of any 
revival within the immediate future. But on the whole prices 
remain wonderfully firm, despite the absence of business. 
During the past week movements are more or less divided 
between rises and falls. Rand Mines, Randfonteins, and 
Wolhuter are higher, while Crown Deep have advanced 
1, But declines of 4; have taken place in Glen Deep, Meyer 
and Charlton, andsome others. The Rhodesian group have 
been without feature, but Diamond shares continue heavy 


owing to the unsatisfactory state of the market for the stones 
and the failure of De Beers and the Premier Company to 
come to any agreement disturbs the market. Broken Hills 
are strong, and some strength has been displayed in Copper 
shares. 

The following are the prices and variations of the more 


| active shares :— 


SoutH AFRICAN, 


Closing Prices.Rise Closing Prices. Rise 


TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week day. Fall. 
ROSE cocsecccccvses 22... 2¢h..— ¢s Deep Levers (Con.) 
AuroraWest United gh.. ghee Langlaagte Deep .. 28... 4 oe 
Bantjes Consolidtd. y..  gy.6 +. ModderfonteinDeep §%.. xe 
oo errr co Bee Nourse Mines...... Zane e Symre oe 
Brakpan .. ..... oo «ce oo | and Mines ....- — ' = a -— 
City pon Suburban 1: .. Das Rand Mines Deep... 2 .. — 
He. | tte ¢ Robinson Central.. aie": dis owe 
‘ 33+ ax Do Deep (New) D be Dee as 
Crown Reef........ 68 .. Xe oot peepee Chane 4? ee af en es 
se Eee Rose Deep ........ &.. i Ge 
East Rand Prop. .. 495.. 3i4..— Simmer & Jack East ;y.. %§.--&% 
WOELCETS .cccccces ° 15} oo 15 aw Simmer Deep...... 2-2 Bee oe 
EE Knee ds eeee 148.. lfh..— sy South Nourse..... -- ce. lam as 
Geldenhuis Estate 13... Uba..— ds Van Dyk ........0e iiive Base oa 
OEE occ ccccese Te ce EB ce cs | VERRRO DOGD ccccce 13... 1#..-—% 
Glencairn Main Rf, 4%.. _4%.. .. | Witwatersrand Dp. 4%. GB ce ee 
Glynn’s Lydenburg 1}%.. _—- sa 
Goch (New).......- ta-- a. Lanp, Dtamonp, &c. 
aw saenes rar ° * ‘é Anglo-French Exp. lqy.. lay 
——_....... de: we se Central Mining and 
Kleinfontein (New) 2h. 23 12 “Investment ...... oe 
Knight’ - Sg+* Sd2e* ++ | Cons. Gold Fields... 344.. 38 ..—% 
eens ° “4, ° =": Do 54% Ist Deb.1025x..1024x.. ... || 
ee TT eae >. .: ce es a oe enews 10rs- ‘ ee . f 
LanglaagteEstate.. 2-y.. 2%.. 90 Pref... ...+++. oo ee %° 
Langlaagte Block B ft ti. Deadman a a re 
Laipard Viel... Wes Wee + |g xploration *- oo ae ee 
ay Consolidated. . it. ae : sea Natale a = ae 
Meyer and Charlton 3h a 335... ae =* Gen.Mng.& Finance me o Lowe oe Hi 
Modderfoniein Bey 8A..4 3 Goerz (A.) & Co..... Agee =k os 2 || 
De Matension.... 2 - i " Henderson’sTrnsvl,  gy.- 0 Be 
| pammmprnquecegy Sede. Segiegg | 2 EOD Re te 8 
| North Randfoniein 1h°.. 1f4..+ gy Jagersfontein (Def.) Sym. 38, --— |) 
Porges-Randfontein 18 le Johnnsbrg Cons.In, 1 .. td. e— sb | 
Primrose (New).... 2th. . 2h. — — vitae ° t- D oF 
| Princess Estate.... as at 5s New Af ya ag seeeee nate eB. 
Randfontein .. ... i 1Ad New African ...... AR. Bee 


; : : 72° Pain ‘ew Vaal River 
Rietfontein (New).. 2% .. 2k... , New ’ 
Robi »Villie 9 ; ’ Diamond ........ da... 
a eS le Sa ; OceanaConsolidted. 





: t ** *; | Premier(Transvaal) 
Se a eee tl EE coseees Gi... 6k ..—} |] 
Shea CU 88. A. Gold Trust .. 2yg.. 248..+ 4} 
Simmer&Jack Prop. 1; '.. la .. |. |ZransvaalCoalTrst 4 .. | fi..— |) 
Teansvaal Gold 22 ih oeo Transvaal Consolid, 1}§.. lte.. «| 
Transvaal Gold.+- 2iy-- 2ih--—is Trans Ente Devt. hee A A 
SINTER sc ceeaces ais ae 
Village Main Reet | SS ee ’ RHopeEsIA. 
Vogelstruis ....... i Soe Bae & 
West Rand........ ts.» fa-. .. | Bechuanaland . ao | 
Wolhuter Gold .... 2 .. 2ey..+ ¢y British S.A.Chartd. }.. 3? . 
Worcester ....... a Toe Saee Do 5% Mort. Deb, 934 .. 94 «.+ 4 
Chicago-Gaika .... §.. ee +: 
Eldorado Banket.. 24 .. 24 ..+ 4 
Deep LEveLs. Globe & Phoenix .. §3.. $+ 2 
— 13 13 Lomuagunda Devt... ye. ghee f 
OOD osscde oe oe MashonalandAgne Fis0 ; . 
Durban Roodepoort ge. 4B aha... ... 2-2 
erreira Deep .... ee ° Rhodesia Copper .. face | =6fmee 8 
Geldenhuis Deep .. 4% . 4Z.. Do Expl. & Devt, Ww s.e+ te 
Glen Deep ..... sxe Gils BER Do Banket ..... o bee Lyk +B 
a eep .... 12.. $ ee «- |Selukwe Gold...... dhe ait’: . 
MUEK sees eee ‘i - ws Tanganyika Cons.. 33 .. 343..— % 
Knight's Central .. ls .. mike. ss Willoughby Cons... 4h.. fee 
Knight's Deep .... 2¢.. 2¢%.. .. |Zambesiakxploring 1 .. #}..— % 


WEstT AUSTRALIAN. 


Closing Prices. Rise 

Last ‘lo- or Last To- oF 

; Week. day. Fall. Week. day. Fall. 
Associated Gold.... 14.. -< fe alae csccacars Ids.- Tqh--— 3% 


| 


Closing Prices. Rise || 





i on . © | AssociatedN.Blocks ‘ 3..— dy Lake View Consols ce. oe ee 
securities, — I inancial Trusts are a better market, but Gas | Gld. Horseshoe Est. en: + i Lond. &W.A.Expln. » Bee 6 
stocks are inclined to droop. GreatBoulder Prop. 1yy.. lys-. .. |Oroya Brownhill .. $4.- ft 4 | 

Great Boulder Per. 4y.. +» e+ | Sons of Gwalia .... 44... &--* ty 
MISCELLANEOUS, re at: . Let & |South Kalgurli.... 44.. ah. © 
Cloving Wstoes. a ClosingPrices. Rise Pp - Ttd..+ ge 
s48t 0- or Last To- : . 

Week. day. Fall. | eck, “tees em, CoprpER AND MISCELLANEOUS. | 
<3 peer oe oe teneee es oo o5 Ciceing Prices. Rise | Closing Prices. - 
Allsopp Ord. ...... 6 .. 6 .. .. | Lon. &Gounty Bank 925 ne ae’ Week, _ Fal wae ~ ra. 
Anglo-AmericanTel 594 .. 594 .. Lon, & West. Bank 53 ..53 .. .. | Anaconda 835.. oF Nundyd ‘ty i + t 
Armstrongs........ a -» «+ |Lon.Genl. Omnibus 42} .. 38) ..—4 Broken Hill Prop.. 13:.. ifs’ + none one eeeee 3 fr: ; ae 
BritishElec.Tractn. 1 lg .. _ Lovell & Christmas Camp Bird ea 4 eo ‘Do Pret Pr eae sae ..+ 8 
Brit.Invt. TrustDef.18l4 . 1814 oe es WRniapecucassy «+» 6 ..—2 | Cape Copper ...... m- °4+310 k Golds ids .... =": 2 
Brunner,Mond&Co 5 .. .. 2s |Lyons(.)&Co. .. 68... 6 , Champion Reef.... 2. Rio Tin! anelds .... 63h. 64 a iy 
Coats (J.and P.) .. 188 cs 8 ae | Meptn, Elec. Supply a 64 G t Cob: aa? . 2 10 Tinto. .......6. BR ve .* 
Cunard Steamship.. oo.0e 0s ve reat Cobar ...... os wt G — Prop. .... 1g.. W. « 


-. | P. and O.Deferred..2054 ..205 
Eng. Sewing Cotton ae - ly. & Vick'rsS'ns & M'xm Ft 

Gas Light, &c...... 974 .. 98 + 4 Spiersand Pond . — A 
Guinness Ord...... 620" --630 ..+10 U.S. Steel Corpn... 38 . sa ‘anh: J 0 
Harrod’s Stores. 44... 4..+ 4 BD De acosssa 1053 -1104 ..443 


| 





+» «+ | Spassky Copper.. 2 oe 


4 

2 2. 
Mount Lyell (£3) .. 148x i oot {1 BOON ss. 13 6xcns SR... 5P--+ 
4 


Mount Morgan .... 33 7 
Mysore (10s) ..... - 44%.. 
Nymagee Copper .. 


+ Troitzk Goldfields. . or 


1s ae 
ff. oo 1 WUOMML osince oteena Oi <0 Oe o<* | 
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WEsT AFRICAN, | 
Closing Prices. Rise Closing Prices. Rise BANKING COMPANIES. 

Last o- or Last To. Ss 3 

Week. aay. Fall. Week. day, ca ALEXANDERS AND CO,—The balance-sheet at Post 30th contains 
Abbentiohass cece ir ° iB: oe Seale... se PB the following principal items :—Capital account, 500,000 ; reserve, 

08S sete wees Ya-e se 48 7 s malg¢ Te. cutis adit 
oe lane ware qa _ Taquah Mining and * 4 fs | £52,000; liability on deposits, &c., £8,797,409; neat and sundry 
Ashanti Goldfields 43.. § .-— sz Exploration .... 27... 27 accounts, 256,560: inves nts ‘16046: hill¢ discounted 
British Gold Coast 3 .. fy..+ fy Wassau....... eas. “ie . alec £ 565 0; mvestments, £516,046: bills dlecounted, 
Broomassie.......- 2%. iia ; 2 | £8, ,083; loans on security and sundry accounts, £457,316; 
| nie in abiodk &e., £275,522. 
p RE a ao ER ’ ~ i 


BANK OF LIVERPOOL. — The report for the year ended 
DIVIDEND ANNOUNCEMENTS. June 30th last states that the net profits for the year, 


alter payment of current expenses and provision or all 


| Dividend % i bad and doubtful debts, amount to £233,605, to which has to be 
er Cor ° . al ~ } . 
ian sending added the balance of profits brought forward from last account 


Company. | Period, To 





et pa directors have 


Period | £30,877, making a total sum of £264,482. The 
reserved for income-tax £12,000, two half-yearly dividends of 6 per 


Last 


Dividend 
forWhole 
Year, 








Interim Final. Year, 
SS Ne t _—_—_— ee cent. d 5S per t e: rele T =} , er cent for th 
scoaiegte ieatidhy onl and 5 per cent. respectively (making 14 per cent. for the 
General Trust...... Half year July 1 os 6 g 6 year), tree of income-tax, have been declared, and there has been 
Apollinaris and Johannis Half year Mar. 31 ae 5 5 5 ) “J siatieitiaiess deal aaa a ican tas 
Bank of Liverpool......|Half year June 30... 16 14 8 = ale hag geal ay han pegs ligaaaew epacaneg its 
Bank of Roumania...... oan year June 30 ea 6% 84 6a | £33,732. Bythe above transfer of £30,000 the reserve fund is 
Bank of Bengal ........ alf year June 36 acs 12 eo 12 ice 5 f&= - 
Bank of Bombay......../Half year' June 30 ae a “a de raised to $950,009 
Barsi Light Railway Co Half year June 30 *: 4 “ 5 | GLYN, MILLS, CURRIE, AND CO.—The statement of ass2ts and 
Bradford Banking Co, ..'/Half year June 30 8h 4 A BO = fie sce co eee ca eg ae ae z 
Bradford District Bank Half year June 30 ae 124 ae 124 liabilities at June 30tn IS as [oliows: — Capital paid up, {1,00 »,000; 
Camp Bird...... -»-/ Quarter | July 31 Is p.s. J as Isp.s. | reserve fund. fe00 000° cHrren aesiieieitaia At aarti det alicia 
Capical & Counties Bank falf year June 30 oe 18 a sf = fund, eee eee ree f PONT a op _ 
Central Bahia © Railway { 4,289,485; reduction of bank premises, £31,309; cash in hand 
rrust, *B” Certs... Half year June 30 ee 13 oe lg jana sank . ape nl am “i — : 
City of London Electric : " .  _—s bank, £2,19 047; Money at Call, £4.730,050; lavestments, 
Lighting Co...-...... Half year June 30 sa 5 a 5 | £2,629,544; bills discounted and. other securities, £5,909,692; 
Crompton and Evans’ ee ee ‘ "+ 
Union Bank. ...... Half vear June 30 wi 224 18} 223 | bank pre emises, £37 0,000. 
Cr — — Half year June 13 nil me “* 5 INDUSTRIAL OF JAPAN.—Shareholders desirous of voting by 
Giant Mines of Rhodesia - sa or 2s p.s. oe is6d p.s. 7 : e 5 
Guaranty Trust Co. of | proxy at the ordinary general meeting and the extraordinary 
. \ " 77 Essent Half year) June 30 oe 20 oe 20 meeting to be held at Toki o on August 3rd may y deposit their shares 
Lita mmerel } . . : 
Banking Co......... Half year June 30/ .. 8s | 8 8 | with the Yokohama Specie Bank not later than the 3Ist instant 
Halfax Joint Stock Bank acl ’ . 
on att Coe Half veer’ June 3 | 20 - m 10 LONDON AND PROVINCIAL BANK.—The repor: for the half-year 
perial Bar nk of C — Quarter July 3t .* i ‘* . ended 30th ultimo states that the gross profit, after making provi- 
zancashir® an ork | oy ‘ a q ; 
ive Baw ... uc: Half year June 20 15 a L 15 |sion for batand d sabtful debts and contingencies, and deducting 
IL Bai Moen Hi at year gene 30) 1% ‘s 17h rebate on bills not due, but in:luding the amount brought forward 
yn rading Ban ulf year June 30 ee > wi P s 
Love!land Christmas ..|Half year ce ae 7 “ 10 1s £ 356,57 ; After deducting all current expenses, income-tax, 
M hester and County } * neatoure’ rati dis ? fanc nad erea a cone res 
sat re oan Half year June 30 ne 15 a 15 | directors remuneration, auditors’ fees, and interest to customers 
Metropolitan Bank (of | there remains a balance of £153,713. The directors recommend a 
Euglind and Wales) Half year June 30 15 ee ia 15 Oe ie ke — eer — = m eee as 3 
Metropolitan ‘Trust Co.\Half year July 1 8 a . 7 dividend at the rate of 18 per cent. pe r annum, free: f income-tax ; 
Mexico Tramways Co...) Quarter June 30 - 4 a = that £10,587 b2 placed to the reserve fund, raising it to £1,455,¢ 
Natal Bank ..... ...|Half year June 70 8 os ba 10 eee. ¥ iia inlet wail ‘ . n 
| North and South Wales!Half year June 30| 14 & i 4 | invested (in a separate account) in {1,753,012 Consols taken at 83; 
Bank ....00.. ee - 19 | £10,000 in reduction of freehold and leasehold premises account; 
| TE Sete peas ey Half year June 30 oe ‘ ee : . = . ; ; . ; ss 
| Peel River Land and | £5,000 to officers’ pension and gratuity fund; and £56,126 be 
7 Mineral Co. ......../ Half year ad 8 ‘a ee 8 | carried forward. 
; eal Bark of Ire | " 
land veceee-e. Half year June 3) .e 12 *: 12 | UNION BANK OF AUSTRALIA.—The report to February 29th 
Py ntial Mortgage Co Year ee +: + o .s > « afre srOV Fe } bts e fits c 
Randall (H.E.)....... Half yea: a 12! yee Ps 123 | last sh WS, after provision for doubtful debts, net profits of 
River Plate and General £199,057, inclusive of £35,870 brought forward from the previous 
Investa ent Trast Co } y —_ hic s 
eae as Jalf year June 20 6 a be 5 | half-year. From this the directors have made the following 
Scottish American In 0 123 32! | appropriations, namely, £18,000 as a bonus to the siaff of ro per 
Vestment Co. a Half year June eA ee ee 2 | - a 4 : . 
Union Bank of Australia Half year June 30| .. 14 oa 14_—s| cent. on their salaries, {10,000 in reduction of the bank premises 
Union of London and a) : %0 il 11 ~+| account in the colonies, and £30,000 as an addition to the bank's 
Sinith's Bank ..... Half year June o “* ** | ° ‘ : ae , . 
l i River PlatoTele.| J re:erve fund, which is thereby increased from {1,200,000 to 
ee’ a sss dss ar oe ** = a 10 | {1,230,000. From the balance remaining (£141,057), the directors 
Hobrosa Rubber Co alf year iar. “* ee _ . oe 
Wits and Dorset Bank- 7 | have resolved upon the declaration of a dividend at the rate of ro 
: ie —— 9 2 , 
. res oP pin a Half year June 30 20 e ° | per cent. per annum, equal to {1 5s per share, and of a bonus of 2 
d City and County » oe sart 
sauhing Co.......+. Half year June 30! 16% ew Y @e 163 | per cent., equal to ros per share, the dividend and bonus together 





— 





| amounting to £1158 per share, absorbing £105,000, and leaving 
| £36,057 to be carried forward. 


| INSURANCE COMPANIES. 


| AUSLRALIAN MUTUAL PROVIDENT.—The report for the year 
| ended December 31st states that during the 12 months there were 
received in the ordinary department 22,595 proposals for sums of 
| £6,154,870, of which 17,567 were accepted, assuring £4,814,490 

The total new business for the year, including completion of pro- 
posals received prior to January, 1907, was £4,863,553, the new 
| 
| 
| 
| 








Notices and Reports. 


GOVERNMENT STOCKS, &c. 


DOMINION OF CANADA.—The Commissioners of Inland Revenue | 

netice that the stamp duty payable on transfers of the 
L)ominion of Canada Government 34 per cent. stock (1930-1950) 
beea compounded for under the provisions contained in the 
Samp Act, r£9r. The transfers executed will therefore be exempt 


' 
t 


premiums amounting to £240,236, of which £78,102 represent 
| single payments. The industrial department issued 16,640 new 
olicies, assuring £506,629 at premiums amounting to /31,163 per 
n stamp dury. P 7 poms: eS eae core ee 
annum, Claims in the ordinary department including bonuses 
PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond- | totalled £763,cor, and 1,570 endowment assurarces matured 
; rs have received advices from the Banco Mercantil del amounting to £563,997, including bonuses. The report of the 
- araguay, the agents of the bondholders at Asuncion, remitting actuary discloses a cash surplus over liabilities (including special 
the instalm-nt of the debt service due on May rst, paid by the reserves) of £808,812, and out ‘ef Gale the. eoned. fan alteiead 
Government for accourt of the coupon payable on July rst, 1908, £709,812 for distribution among members. This will provide 
' for the sinking fund of § per cent. per annum. reversionary bonuses of about £1,265,c00. The suit brought to 
SANTO DOMINGO EXTERNAL DEBT.—A general meeting Of | train the board from proceeding with the extension of the 
l\ders of Santo Domingo External Bonds included under the society’s business in the United Kingdom and South Africa was 
International Arbitration Award of July 14, 1904, is convened by | peard by the Privy Council last year, but up to the time of pub- 
he Council of Foreign Bondholders to be held at the Council lishing the report judgment had not been delivered. 


lfouse, at 3 p.m., on Thursday, the 16th inst., to consider the MISCELLANEOUS COMPANIES. 


irrangement recently promulgated for the settlement of the debt, 7 
ad if thought desirable, to pass resolutions in order to place on APOLLINARIS AND JOHANNIS.—The report fer the year ended 
f March 31st last states that, owing principally to the unfavourable 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 










































* For half-year. 


(5) Union Bank of Australia.—The profits last year included considerable sums recovered on account of debt previously provided 
The directors state that although in some districts of New South Wales and Victoria there has been serious deficiency in rainfall, 


for. 
recent rains are reported to have greatly improved the situation. 


(6) Apollinaris and Johannis.—Owing mainly to the unfavourable weather conditions existing last summer, and to the monetary 


crisis in the United States, the sales have been adversely affected. 


(7) Mortgage and Debenture.— {4,000 has been placed to reserve, bringing the account up to £41,500. 
(8) Lovell and Christmas.—The dividend reduciion is due to the exceptional difficulty during the past year in the provision trade, 








weather conditions existing last summer and to the monetary crisis 
in the United States, the sales of Apollinaris water have been 
adversely affected, but have exceeded 30,000,000 bottles during the 
year under review. The balance brought forward from profit and 
loss account last year amounts to £13,760, and the net profits for 
the year ended March 31st, 1908, were £152,981—together, 
£166,741. The directors now recommend a balance dividend on 
the ordinarv shares at the rate of 5 per cent. per annum, and mak- 
ing a total distribution of 5 per cent, for the year, leaving £13,741 
to be carried forward. 


BODEGA CO.—The report forthe year to March 3rst last states 
that the accounts show a profit of £25,756 on the year’s business, 
which, after making provision for all charges in respect of the pro- 
perties, including the premium on the company’s sinking fund 
— and the liabilities under the Licensing Act of 1904, leavesa 

alance for appropriation of £20,732. Out of this sum dividends 
on preference and ordinary shares amounting to £7,950 have been 
paid, and after making allowance for the final proportion of the 
dividend due on the preference shares the directors have the 
pleasure to recommend a further dividend on the ordinary shares 
at the rate of 7 per cent. per annum, less income-tax, making, with 
the interim dividend, 5 per cent. for the year. 


FURNESS, WITHY, AND C0O.—The report states that the latter 
part of the period under review has been atime of great anxiety 
throughout the industrial world; but, notwithstanding this, the 
directors are able to report that the results in all their departments, 
both at home and abroad, indicate an improvement on previous 
records, with the exception that the shipbuilding department shows 
a loss on the year’s working of £17,266 without taking into account 
any retura on the large amount of capital there employed. The 
profit, including the balance of £49,019 brought forward, is 
£390,230, compared with £372,936 for the previous year, which, 
after charging directors’ fees, income-tax, dividend on preference 
shares to October 31, 1907, interest, &c., leaves £316,454. An 
interim dividend at the rate of 5 per cent. per annum has been paid 
on the ordinary shares, absorbing £30,000; there has been 
transferred to depreciation account £114,742, and the whole of the 
expen‘es of the issue of new shares, amounting to £5,936, has been 
written off, leaving a balance of £165,775. It is now proposed to 
pay six months’ dividend on the ordinary shares at 5 per cent. per 
annum, leaving to be carried forward £102,315. 
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: | 
Net Appropriation. Correspondin 
| | Profit, Amount | eer \Period Last ond 
Balance| After | avail. _ tvidend rs 
Company. | meting | from ae , able for | Dividend. Carried to ' | 
; nding. Last jment o -.. ain : _ Reserve, | Balance | ; 
| Account. roa a Ordinary. | Prefce. | Deprecia- ‘Forward ou a 
| LK | | 4s | . S 
| | letgeett. Rate. |Amount.|Amount.| *0m &6. | 
BANKS. } £ £ £ | % | £ £ | £ | £ ‘ | £ “ 
Bank of Liverpool ..........| June = 30,877 — —_ "84 ye ; wae _— oe . : 
Bank of Roumania .......... | April se ’ ’ , * ee , 
Bradford Banking? ...... -»+., June 30* 7,601; 25,705| 33,306\2s6d pp.) 17,000) .. | aa ane eel + 
Capital and Countiest ...... June 30 46,744, 318,716| 365,460; 18 a “| aaa oo eed in 
Crompton and Evans Union.. June 30 982} 53,286, 54,268) 18} | "ol soeemil oeel 
Halifax Commercial + ...... ' June 30 7,117} 19328) 26,445 8 | 16354 .. | 1, PF we 
London and Provincial ......) June 30*| 54,774) 98,939) 153,713) 18 | 72,000; .. | oy 2 aa. 
Manchester and County......| June 30*| 23,890} 90,712) 114,602 15 | 74,100). ssano saeisi 14¢919 it 
Manchester and Liverpool ... June 30*| 50,709} 182,804, 233,515) 174 | 165,900} .. y | aa en 4 
National Discount .......... June 30° 15,221) 44,568 59,789) 10 42,333 - | 17,456 ; 0 
POPE coccccsvencesscccece June 30* | 158,221) 201,172} 359,393) 19 | 162,508 30,000, 167,085, 202,688, 19 
Union Discount of London ..| June 30* 61,348; 70,969! 132,217, 12 | 45,000 | 25,000, 62,217) 62,782) Ill 
Union of Australia (5) ...... | Feb. 29 35,870| 163,187| 199,057, 12 | 105,000) .. | 58,000, 36,057, 237,904) 12 
Union of London and Smiths+| June 30* | 164,245] 224,534) 388,779) 11 | 194,940} .. | ee 193,839) 279,205) 11 
OTHER COMPANIES. | | 
Appollinaris and Johannis (6) Mar. 3l 13,760 118,981) 132,741 5 | 59,500 a aa 13,741, 132,597 5 
Brooke Bond........++seee+s, May 30 3,754 14,802) 18,556) 10 15,000} .. 100; 3,6 es ” 
C. Arthur Pearson ....... .+-| May 31 12,537} 44,320, 56,857) 15 22,509} 153,750) 5,000; 15,607; 44,069) 15 
Chaplin, W. H., and Co, ....| Mar. 31 1,489 8,999, 10,488 8 4,800 3,750 500 1,438 9,145 ~ 
Furness, Withy .........++- April 30 49,020 290,458) 339,478 . : ; aaa, 46,048, 120,679 102,316 307,832 = | 
ref.| , 
Hancock, Wm., and Co....... | May 31 819 40,017 40,836 { 10Def.| 16,0001; 8,700 3,060, 1,136; 39,899 10 I! 
Kynoch ......... ichegeeiine Mar. 28 45,146’ Dr. 467, 44,679 .. © .. , 25,000, oe 19,679, .. ts. 
Lovell and Christmas (8) ....| June 30 22,925 49,676) 72,602 7 20,475, 25,650) .. 26,477, 48,850 10 
Moabund Tea ...... onset | Dec. 31 1,682) 9,010) 10,692 6 6,000} 2,500, oe eee ee | os 
Mortgage and Debenture (7)..; Mar. 31 595} 23,908 24,503) 174 3,500} 165,000 4,000; 503) 19,075 10 
San Patricio Nitrate ........ | Dae. 31 733, 5,017 5,750 5 5,000; .. | on Oe ten 8: ee 
Scottish American Mortgage..) May 31 7,697 58,516) 66,213 8 24,000) 21,217) 15,825 5.671) 14,008 8 
Spiers and Pond ............ | Mar. 31 412 11,306 11,718 eet -e: eae 10,800) ioe 918) 22,456 ; 
Williamson’s.......-se+ee0++ | April18 ' 6539, 12,054 18593) 8 | 6,000i 4,500 100: TOF .. | ee 


+ Approximate figures. 


LOVELL AND CHRISTMAS.—The report for the year ended 3oth 
ultimo states that, after providing for all contingencies, there 
remains, including £22,925 brought forward, £87,977 available for 
distribution. It is proposed to pay a final dividend at the rate of 7 
per cent. on the ordinary shares, making 7 per cent. for the year, 
carrying forward £26,477. The directors regret that it is advisable 
to reduce the dividend on the ordinary shares, but all those con- 
nected with the provision trade know that the past year has been 
one of exceptional difficulty. The most severe drought ever known 
in New Zealand, and drought also in Australia and the Argentine, 
together with failure of the usual supplies of butter from Canada, 
so reduced imports that the usual rates of profit have been impos- 
sible. The sales of the company have been well maintained. The 
net profit for the year amounts to £65,052. 


RUSSIAN PETROLEUM AND LIQUID FUEL.—-The report for the 
year to January 13th last (December 31, 1907, old style) states that 
the production of crude oil for the 12 months before deducting the 
oil used as fuel was from group XIX. Bibi-Eibat 10,472,500 poods, 
and from plot 4 Bibi-Eibat 305,300 poods, or a total of 10,777,500 
poods, comparing with 11,370,549 poods for the corresponding 12 
months of 1906, oldstyle. For the year there is a credit balance 
from trading account of £16,709, and a debit balance on the profit 
and loss account of £40,907. The board have to acquaint the 
shareholders that the debenture holders have recently deemed it 
necessary to protect their interests by the appointment of a receiver 
over the company’s property. The representatives of the debenture 
holders have extended every consideration to the board's efforts to 
maintain some interest for the shareholders in the company, a0 
the board desire to record their appreciation thereof. For some 
time past it had been evident that, failing a much increased pro- 
duction, the company could no longer be carried on upon the 
existing basis. It had no free working capital, and the heavy 
standing charges involved by its debenture debt more than 
absorbed any margin of profit on the reduced output of oil. A 
scheme for reconstruction has been for some time under discussion 
between the board and the representatives of the debenture holders, 
and it is hoped that the chairman will be ina position to outline th? 
proposals to the shareholders at the general meeting. 


SAN PATRICIO NITRATE—The report for 1907, states that the 





gross working profit, after deducting the loss in exchange and 
| 
























——— 
J 
addin 
expen 
absor 
£5.44 
fifty-s 
ofad 
forwa 
credit 
tradin 
so sat 
W.! 
last : 
depre 
being 
than | 
then. 
year's 
dend 
annur 
reserv 
£15,0 
ZIN 
1908, 
expen 
piant 
with « 
balan 
broug 


Sassen 





j 


Abbon 


Akrok 


Alaska 
Asha 
Ashan 


& 
Balag 
Bibiai 
Brillis 
Wwe 
Broon 
Burba 
Carrin 
Cham] 
Dharw 
Eagle 


ELDI 
last sta 
of the ; 
been e; 
There 
Limite 
the mi 
now is 


_—_——. 





ile 


la, 
)8- 


the 
vy 
ian 


100 
rs, 





July 11, 1908.| 


adding the transfer fees, is £17,312. Debenture interest, London | 
expenses and provision for statutory reserve and income-tax have 
absorbed £6,851, leaving £10,460. Of this available balance. 
£5,443 Was applied on November 15, 1907, to the redemption of 
fifty-six debentures, and the directors now recommend the payment 


of a dividend of ts per share, free of income-tax and the carrving 








| forward of the remaining £17, together with the £733 standing to 


credit of the 1906 profit and loss account. The results o 
trading on account of labour and other difficulties, h 
so satisfactory as was anticipated. 

W. H. CHAPLIN AND CO.—The report for the year ended March jist | 
last states that full provision has been made for bad debts. | 
depreciation of leases, plant, &c. The directors have pleasure in 
being able to report a profit on trading account only slightly less 
than last year, and to recommend dividends at the same rates aS 
then. The balance of profit (including {1,489 brought from last 
year's account) is £11,736. The directors now recommend a divi- 


{ the year’s 
ave not been 








dend (and income-tax) on the ordinary shares at 11 per cent. per 
annum, making (3 per cent. for the year, transferring {500 to 
reserve account (bringing the total to credit of that account up to | 
£15,000), leaving £1,436 to be carried forward. 

ZINC CORPORATION —The report for the year ended February 20, 
1908, states that the period dealt with represents one of capital 
|| expenditure on construction and experimental work. The Elmore 
piant commenced working in March, and is rurning satisfactorily, 
with continuously improving results. The accounts show a debit | 
balance for the year of £58,800, to which must be added £26,300 
brought forward, making a total loss of £85,100. 


j 


























ee 
THE ECONOMIST. 93 





for the payment and erection of machinery. Between September 
1, 1907 (when crushing commenced), and May 31st last, 24,265 tons 
were treated, yielding 13,866 ounces of gold of a value of £65,777 

The gold contents of the ore treated averaged 11.428 dwts, or 
£2148 2d perton. The directors have every hope of declaring an 
interim dividend towards the end of 1908. Mr Julius Jeppe has 
resigned his seat on the board. Mr H. G. Latilla, who was 
appointed to take Mr Jeppe’s place, and Mr G. S. Fort retire this 
year, and offer themselves for re-election. 


NORTH WHITE FEATHER GOLD MINES —The report for the 
yearended June 3oth last states that the directors regret that owing 
to unforeseen circumstances they were unable to meet the share- 
holders at the usual date. Attention is called to the new discovery 


| of areef, hereafter to be called the West Reef, parallel to and tothe 


West of the main reef. This reef was discovered in January of this 
year, and isa most important discovery, for if the new ore body 


| lives to the higher levels the company will possess a practically 


new mine with all the shaft sinking and cross cutting carried out 
and paid for. Indicagions tend to the supposition that this is the 
case. Further exploration to the West to discover if other ore 
bodies exist will be undertaken in due course. Cash in hand and 
on loan against securities on June 1st, taking in the May but not 
the June crushing, was £9,150. A contract has been let on favour- 


| able terms to the company to treat the large amount of slimes 


(15,000 tons, more or less) which have accumulated for many 
years. The machinery for this purpose has been erected by the 


| contractors and by last advices was working well. 




















| | TRANSVAAL GOLD PRODUCTION -—The following returns for the 
MINING COMPANIES. month of June have been received, and the output and profits, 
CRUSHING RETURNS. where stated, for the two prev.ous months: are added for purposes 
, of comparison. The profits in many cases, it must be understood, 
For last calendar month except where otherwise stated.) : 
| ee | are merely estimated :— 
| sautteniabiabeeisiatbidbaegliasiiieeiiaal aeubaicaiied vay i a in avon 
Tons 
“ Gold Recovered. 
| Crashed. | pe?) wt Yield. __—~Profit. 
MINE. Ss ss 7" | ad April. _May. | June. ; April. | May. | June. 
Mil. §5 Mill Ss | Tow,  Valae | Ozs. | Ozs. | Ozs. £ £ z 
SF | | BROMO K ncccoonccnnccansceevs 13,595 | 13,607 | 12,887 | 20,048 | 29,57 28,180 
| | PEE. wecnccsenceccecscnsé 580 | 407 | 397 300 500 400 
—— —_—_——_—_- -—_ - - — ° -—"* ' | cooen apecaseraiuapers aedes _— —_ | 13,£01 | 25,153 | 26,528 | 26,202 
ss. | 28. za. | City and Suburban.......... 1448 200 | t 10,179 | 10,014 + 
Abbontiakoon Block I ..} 4,738} .._ | 1,369 925 2,294 (V) 9,207 | Consolidated Langlaagte . 7,803 ' 7,755 7,522 | 10,671 | 10,405 | 10,438 
Akrokerri (Ashanti) ....| 2,650) 1,650 1,234; 191 1,425(V) 6,038 | Consolidated Main Reef..... 5, 5,265 | 5,205; 5954, 5915 6,500 
Alaska Treadwell ...... 78,988) 1,415(/V)$1020C0 (V) $73,378 ee oe | Crown Deep..... Prccccccees 16,.91 | 17,055 | 15,948 | 38,000 | 40,000 37,500 
Ashanti Goldfields...... 4,617 > a 1,232 1,832 3,064 (V) 13,017 | Crown Reef .......-.ccccees 9,635 9,555 9,528 | 21,019 2106 20867 
1) Ashanti Rivers and Con | Drtefomtei® .2..cccccccccces 11,403 | 11,309) 11,420! 22,635 | 22.131 | 22.243 
| CUMIN 5 cccetnnea: Sige tee I es oe 405(V) 1,620 | Durban. Roodepoort ........ 4,023 | 3,917 | t 5,900 | 5,440 + 
) | Associated Northern! | } | Durban Roodepoort Deep... 4,839 4,954 4,834 4,550; 4,650 5,000 
MN iin i scnumunan Sei) 1,560) .. | ww | « V) 8,791 | Perreiti .......see0ceeeeeees | 12,913 | 12,977 | 13,139 | 31,021 | 31,040 32,044 
Balaghat ..cccscccccecs 4,550: 4,368 2,224 327 2,551 et Wesreieh DOSS  vicscctvevecs 18,772 | 19,040 | 17,841 | 52,000 | 55,900 | 50,000 
et te aM aad 4,408) 3.120) £5,569)(V) £2,526 (V) £8,095 French Rand ....... Seuneve 4,306 | 4,827 4,254 1,715 | 1,804 ‘601 
Brilliant Centra! (fom } | | Geldenhuis Deep .......... 10,442 | 10,995 | 10,561 | 14,000 | 15,15C | 14,750 
. a PR ee | 1030) .. a oe “tae iV) 2 850 | coe Estate... ..c0.0. oa ren wan et | = 7 
roomassie ............! 1,606) 2,199) 2,132 583 LOGE) Te 1 GI nnn cndcdéenscouces 070; 4, i ,095 | i! 5,455 
Burbank’s Main Lode ..| 1,691) 1,332! 714 208 922(V) 3,020 | Glencairn Main Reef ...... 4.619 | 4,567 | 4,555 4,523 4,580 4,747 
Carrington’s United .... si .. | ae as 134 i | Glen Deep ceccseaeeneenennas 7,260 | 17,646 7,526 | 10,00 | 11,000 10000 
Senge Ss eres 14,250 18,783 7,706 2,402 a Giyan s Lydenburg ........ = — oan —_ a eae 
Yharwar Ree od € | Heriot. ....ccecessceves tees , * i : ’ , 
Raglohawh Conssibiinksd 1100 " 155 93 ) ,. ° "A MEE gesenassescnaussains 1,732 | 1,827 | , on eee ; 
Eldorado Banket ...... | 2675! 2,675' 1.450 173 1,623(P) 3,300 | Jumpels.......... eeudendens 4,354 43 4.129 | 4003; 4,189 3,760 
El Oro Mining and j oa a eccerscscocese A sane om j i= } one an 
Railway .......s«.. ee os as V)3190810(P) 15,038 | Knight's Deep............- . | 34, 5 yiS e. 
Giant Mines of Rhodesia oo a 2,£97 (V)£11,018(P) 6,392 | Lancaster .........eseeeeees 2,479 | 2,653 |£10,735v! *1,530 | *47 *63 
Golden Horseshoe ...... 22.873 .. | 12,104 (V)£51,392 (P) 24,036 | Lancaster West ..........-. 2,345 | 2,349 £10,604, 4145 | 3,301 2770 
Golden Pole.. .......| || }'948 918 544 156 700 (V) 2,645 | Langlaagte Deep ..... .... 11,789 | 12,467 | 12,195 | 16,000 | 17,250 16,250 
Great. Boulder Wasse| | Langlaagte Estate.......... 14,150 | 15,046 | + | 23,000 24,250 + 
VerANCE ........, ot ee oe 5,047 (V) 21,569 Luipsards Viel ceetoseavans sas wee oe 1s Was 734 
Great Boulde coins" * | | Main Reef West ..........<- 63 d ' J | 5 
ye eel cael eee 4:9  13,309(V) 45,5€6 | May Consolidated .......... 5,056 | 5,390 '£23,300r} 9,106 | 11,110 11,184 
Great Fingall 91.349 22.5491 5.151 3,112 8,263 (V) 35,036 | Meyer and Charlton ........ 4,975 | 5,198 | 5,009; 8730 9,565 9,302 
SOMO 4..scccasedecal | ionceake «Ga ‘a 1,475 | New Comet .......0.0006 tt.) 8,682 | 8,961 | 9,288 | 13,196 | 14,053 15,456 
Hutti (Nizam’s) | @'s¢0) 1950 998 190 1188 New Gee ......ccceees¢eeees 7,240 | 7,481 | 7,168 | 11,526 | 12,074 11,5%0 
ce ree 18.820 18.82C 3.065 7,003 10,068 (P) 21,070 | New Kleinfontein .......... 13,360 | 13,657 | 13,054 | 22,274 | 23,014 22,250 
at hOe esses eeeeee: 18,820) 18, err tl 7,051 (V) 29,936 | New Modderfontein ........ 11,721 | 12,195 | 12,037 | 20,019 | 20,021 20,071 
fale View peeeiags cower ao 2691 “ (V)£11,430(P) 1,149 | New Primrose .....++++++e+- 7,462 | 7,672 | 7,656 16,414 | 15,049 | 15,968 
Mexican Mines of k l Oro 15.701 ae F as (V) 21,507 | New Rietfontein............ 9,038 9,265 | 9,124 16512 16,476 16,587 
Mount Boppy : 6.077| 6,547 _1,738) 2,307/ 4,045 ., | New Unified Main Reef ....| 5,985 | 4,186 4,174! 6507 | 6,794 7,120 
Stppreytioatices eae 1e1s0l 13388, «15.264, «2037, «17,301 | Steel oc003<0ss veceeeeeeee,| 4499} 45431 + | Fag! Tos, 't 
Meee wiecge' ggte | NSO IM, | | Nigel Deep os csveccee ose 1614 1355 1,761 ait ens 432 
Wynaad ............ 2.592) .. a = 187 | North Randfontein ......../ 6,12 1424 | 7) § , + 
New Ravenawr ‘ OBO (VY ") £2,500'\V) £7,313 of Nourse Mines .......-..++0- | 12,678 | 13,081 | 12,962 | 18,100 , 18,500 | 18,590 
Ser Won ee” + (V) £4,815 (V) £2,500\") 2! yy “3,150 | Porges Randfontein ........ 6107} 6,213| + | 9602) 9000 + 
Nundydroo ee 7'250 5.018 ” 6.237 423 6,660 ‘ | Princess Estate and Gold ..| 4,102 | 4,393 |£18,325r, 5,572 7,107 6,955 
Ooregum. © sede sevens. 01 1| one! 6.019 992 7,011 as | Robinson .....«++++-- eoeee-| 25,410 | 25,190 | 26,450 | 80,076 84,248 84,082 
I Groya Black Maas °°” ae oe Te 2'504(V) 10.625 | Robinson Central Deep . ...| 15,850 | 15,952 | 16,070 | 46,002 | 46.426 45,855 
H Oroya Brownhill ae lanl... “375s) 2. |  .. (¥) 16,020 | Robinson Deep .......-..+- | 19,461 | 20,616 | 20,898 | 39,052 | 42639 45,077 
Prestea Block A... e680 3,603 2361 292! 2,660(V) 10,12” | Robinson Randfontein......| 4,602 5,035 | + | 2403} 3,000 ¢ 
Sateen eteneseee 5,680) 5,602) 0331 215| 1218 .. | Roodepoort Central Deep ..| 3,376 £14,528r)£14,299r 3,524 3,459 3,418 
Delukwe «0... sees badass 5,029 306| 1.0. 53 (V) 18,488 | Roodepoort United M.R....| 6,343 | 6,417, 5,892 10,44 10451 8,665 
Sons of Gwal 12,810, 12,694 2,205) 1,84} 4,053 485 | Roodey S 2 
South Kaleo] , | : 2'962(V) 12,506 | Rose Deep........+-+ee-++-| 10,578 | 11,035 | 10,715 | 16,100 | 16,350 16,000 
outh Kalgarli.......... | 9,036; .. “* wy , (P) 11,356 | REE Vis cdeccWécdeeedio | 1,835} 1,970 t 2,650 3,150 t 
Talisman Consolidated... 4,261} .. | | os. 00 ¥ 82.000 (P}$39/000 | ~ ep ptenemene SEIT] giuaa | 2406 | 2870 | + t t 
Fiatey ewes eas evens. $600; 695)(V)850,000(V) SSRN NSD wr | menee tod deel ..-c0c0+;- 25,600 | 26551 | 25955 | 63,658 , 61,955 69,165 
‘ctoria Proprietary (five, - immer and Jack East ..... 9,707} 9,535) 8,734) 11,223; 7,576 6,766 
week 660 3 743 Sim t 
Vivien a ended July 4) 3,791) |. 604 519, —«+1,123(¥) 4,75 | South Randfontein ........ | 5837/ 6002) + | $900; 61C0 '¢ 
Wanderer *ubeinees' "| i eee | | 1g85(v) 7493 | Transvaal G.M. Estates ....| 6,554 | 7,005} 6773 | 12045 | 13,424 12,985 
hese C)-- ee! -- | 18,414 = or Treasury ..eeeeeeseeee cooce] S018 | 
’ $$ - | Van Ryf.....ccccceeeeceeeee] 9,822 | 9913 | 10,179 | 20,447| 21,621 23,640 


ELDORADO BANKET GOLD MINING.—The report to March 31st | 
last states that a profit of £23,129 has been realised up to the date | 
of the accounts, and a further estimated profit of 4,590 has since | 
been earned, making a total profit of £29,930 up to May 31st last. 
There was {£12,854 owing to the Rhodesian Banket Company, 
Limited, at March 31st last, but the value of gold in transit and at 
the mine was more than sufficient to adjust this. ai 
now is practically the same, the accrued profits having been utilised 


\ 











| Wolhhuter ...+++eereeeeeeees 


The position | 


Village Deep ..---+-+eee- «+-| 8470} 8962 8290 9,000 


3,024 2,831 2,107 2,177 2,046 
Village Main Reef ..--++--«-| 14,862 | 15,671 | 15,022 | 28,025 
+ j + ' 


Vogelstruis Estates ....-.-.| 2,956, 5,185 | 1,347 ; 
West Rand Central ......--| 1,014 | 907 | | ; ¢ ‘ 
Windsor........... SS deal 1.750 | 1,883) 1,803 5 $ ; 
Witwatersrand ........ -e--, 10,160 | 10,560 | 10,429 | 15,035; 16,031 17,017 
Witwatersrand Deep ....-- 15.197 | 15,454 14,650 29,422; 31,078 3:,192 


6,322 | 6,480. 6585 6516 6,585 6,609 
Worcester «.eeseees ccosces} 3,158} 1,07 1,250 | t | ; ¢ 





+ Return not yet received. 


* Loss on working. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 








| | 
| 1907-1908. 1906-1907.| 1905-1906. 1904-1905. 





ewts, 


| owe. cwts. | owts. 
norte Wat 5 wonksto Sune 27) TGS Trust) Seton Sa 
| 90,560,902! 89, 350,300 88,790,200. 95,676,900 
ee ed ee "268600, | *ps4.0 1191300 
a a 
Net imports......... el 93,629,600 91,231,100, 91,579,300, 97,889,700 
Gmasnarakonk on trae’ 28,916,500 30,920,100, 52,949,500 18,374,400 


120, 545, 900 122,151, 200 124,528,600 16, 264, 100 


Forty-four weeks’ home supplies ... 


Average price of English wheat r s a a | s d s d 
pron ly ° eee 20 11 31 5 | © 2; 3 1 
GOP OUE cccvcnvoncvessncconssessy 6 UG) TF |. CAM FS 

bnsheis. busbels | bushels. bushels. 


“ Visible supply” in U.S. centres,bush. 13,827,000 46,843,000 24,957, 000 13,423,000 
Do do = in cwts. 7,407,300 25,094, - 13,369, rans 7,190,999 


' 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended July 4, 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


natn ANTITIES SOLD. 


AVERAGE PRICEs. 





Wheat. "Barley. | Oats. Wheat. | Barley. Oats. 

1908. | ars bsh| qrs bsh| qrs bsh| 5 a | sa s a 
July? 4..; 29,240 1 601 1, 7.167 6 3011 | 2311 18 7 
June 27..| 46,908 4 1,087 3) 9,100 5 31 65 24 0 18 7 
20..; 37,231 1 817 3 | 9,551 0 meet; nsi Bs 

13..| 40,160 4 82441) 9015 1 | 3327) 25] 18 4 

6..| 54,367 0 2,28) 7 | 15,985 1 331; 210); 18 4 

May WD 61,802 7 2,886 0; 15,586 6 33.51 #@S6ins 
BOTT esccce 20,795 4 432 3 4,303 6 sl 3 24 8 | 211 
ROOD cscces 9,625 6 146 3 1,754 2 50 2 30; 02 
ee 7,854 1 375 1; 2,532 1 ma eee | aS 
BOO verece 12,895 0 648 3); 5,454 6 26 6 | th eee 


Assisted by genial weather cereal crops are ripening fast, 
and prospects now become altogether better assured with regard 
to a less later harvest than at one time expected. 
tion of wheat improves, 


The condi- 
but this year’s yield promises to be 
below the average of last. Trade shows no revival, but sellers 
manifest indifference in their offers, and price movements 
almost without exception display steadiness. English wheat 
remains in small supply here, but the quantity available suf- 
fices, quotations in the meantime be fairly maintained. 
Whites, delivered up, range at 33s to 35s, and reds 33s to 34s 
per qr, 504 lbs. Imported descriptions fully maintained owing 
to recent eee statistical situation. No. 1 Northern Mani- 
toba qui se at 42s, No. 2 41s, both ex quay. No 1 Durun, in 
similar pi yn, ons 3d; Australian, 38s to 39s, ex store, 496 lbs. 
Choice re Karachi remains practically cleared, and nominal 


ing 


at 29s, landed. The few shipme rw made from India at present 
are not expected to be kent up for long. 63 Ibs Plate, 35s to 
35s 6d, ex ship. South Russian, ex granary, 38s to 41s, as to 


sample. The flour market pursues its same indolent but even 
course, the tone being mainly influenced by decreasing supplies 
of wheat on passage, lighter shipments, and forward firmness, 
with quotations in most res] 


ects unaltered since last week. On 
landed termis, Minneapolis first patents, 2gs 3d upwards; Star, 
31s 6d. Kansas top patents, 29s. Of bakers’ grades, Iron Duke 


Town no lds No. 
garian brands, 


248, ex store. 


ing Hun 


1, 27s 6d per sack, ex mill. 


Lead 6d to 


408 41s. The wheat cargo 
market « ened the week quietly, and with several arrivals off 
coast, nes qualities denoted a somewhat easier tendency. 
Holders of La Plata sorts, however, adopted a reserved attitude, 
and asked higher rates. Later, the tone, though quiet, proved 
firm all round, white sorts hardening to a slight extent, while 
La Platas again attained a higher level. By mid-week, how- 
ever, a subdued tone set in on easier American cables, 
but ultimately prices again improved somewhat. South 
Australian, August, sold, 35s 4'%d; blue stem, June 4th, 


358 to%ed; red Walla, arrived 35s; Chilian, on sample, arrived, 





SS eae aaa Se estesssnnsesisnpsesensenenpesessl 
ee 


‘THE. ECONOMIST. 


| and 22s ex warehouse. 
| in similar position, 22s. 


| ping, sold, 27s; and part Cinquantina, 27s 


[July 1] ’ 1908. 





348; and Uruguay, 62% Ibs, early March, 34s 10%d. 
No. 1 Northern Manitoba, August, sold, 38s. 
rather steadier. 


Parcels of 
Grinding barley 
Odessa offered at 218 714d, ex ship, to arrive 
Persian, 18s to 198, ex quay. Kara hi, 
Cargoes were only quietly sought aft: Tr, 
but prices manifested steadiness. Odessa-Nicolaieff-Kherson, 
July, old style, sold, 21s 3d. Parcels of Odessa-Nicolaieff, 
shipping or shipped, on sample, went at 21s 3d; Odessa-Nico. 
laieff-Kherson, August, 20s 7%d. Maize, in prolonged short 
supply, and again more dearly held this wek. Odessa and 
ate rule at 26s od, ex ship, 27s landed. [For shipment, 
Platas improved in value occasionally, and there was 
more inquiry for this quality. 


’ 


La 
rather 
Other descriptions ruled steady, 


La Plata, August, sold, 24s 6d; ditto, July 21st, 25s 14d; and 
June-July, 249 gd to 25s. Parcels of La Plata, afloat, realised 
25s 6d; June-July, 24s 10o%d to 25s; July-August, 24s 114d, 
248 gd; to 24s 714d; Odessa, shipping or shipped, 26s 3d to || 
26s 114d; and shipped, 263 3d. Oats very strong for light 
sorts and tendency firmer for heavy, but quiet. Plate, 15s 3d, 
ex ship, 15s gd, landed; South Russian, 15s upwards, 38 lbs, ex 
quay; and go lbs Konigsberg, 18s 6d to 20s, quay terms. La 
Plata, afloat, sold, 14s 7%d, 14s gd, and July, 148s gd. Follow. 


ing are stocks of grain in London on July 
granaries: Wheat, 154,138; barley, 132,663; 
208,643; beans, 5,258; peas, 4,175; maize, 14,436 qrs; fl 
243,638 sacks. Railways: Wheat, 5,325; barley, 3,030; malt, 
1,852; Oats, 10,576; beans, 417; peas, 1,666; maize, §31 qrs.; 
flour, 38,934 sacks. Wheat cargo market ruled generally dearer 


1st :—Waterside 


malt, 429; oats, 


to-day. South Australian, March loading, sold, 36s 6d; Blue 
Stem, loaded, 36s 3d; and arrived, at 35s 9d, with red Fyfe, | 
ditto, 35s gd. Maize firm. A part cargo Bessarabian, ship. | 


gd. Barley firmly 


held. Oats steady. 





THE IRON AND COAL TRADES. 


An exceedingly quiet tone rules in the pig-iron market gene- 
rally. Dealings have been greatly restricted, and forward busi- 
ness has received a check, owing to the prevalent uncertainty 
as to the future. The position, both at home and abroad, con- 
tinues to be unsatisfactory, and matters are not improved by 
the fact that the Continental demand is very inactive. It is 
interesting to note that the average price of Cleveland No. 3 
G.M.B.. during the past quarter was about rod more than the 
preceding quarter. In view of the depression, it may seem 
strange that it should be so, but it is considered to be partly 
due to speculative operations which at times monopolised the 
Cleveland markst. Business is 
hematite trade, 





there being no improvement to record. 
Coast mixed numbers stand at 56s 6d per ton. 
gow prices :—Cleveland, sos 10d to 50s 9d; August 13, 508 9d; 
August 19, 498 10d three months; buyers, 51s 1}d cash, sos 9d 
one month, 49s 9}d three months ; 
month, 49s 10}d three months. 
Turnover, about 2,500 tons. Connal’s Stores to-day.—In Glas- 
cotch, 1,000 tons; Middlesbro’, No. 3, 49,455; standard 
and hematite nil. 


sellers, 51s 3d cash, one 
Market steady ; small business. 


51s 
gow: S 


SCOTCH PIG IRON TRADE. 


Never in the history of the Scotch pig trade have so many fur- 


naces been damped down at this time of the year, although it has || 
been no uncommon thing for Scotch pig iron makers to lay off 


furnaces during the present holiday season, In the course of the 
next few days there will be 17 fewer furnaces in blast than has beenthe 
case for some months back. Ostensibly the movement is for repair 
purposes, but had demand been active such sweeping measures 
would not have been adopted. The re-start will largely depend 
on circumstances, particularly the attitude of the consumers of 
hematite. Of late they have been buying as little as possible, with 
the result that stocks have accumulated in producers’ yards until 
in some cases they are very heavy, and with the price round 57s 
a ton, or 26s a ton below what it was this time last year, the policy 
of restriction is easily intelligible. This policy seems to have 
answered well in the case of ordinary iron, and through regulating 
supplies to wants as they arise producers are said to have at present 
no more than what are regarded as workable stocks on hand. 
Some allowance must, however, be made for the comparatively 
healthy home and foreign demand for Scotch pig-iron which has 
ruled since the beginning ofthe year. Several of the leading pro- 
ducers believe that Scotch foundry iron to-day enjoysa stronger foot 
ing in foreign markets than it has done for many years, which opinioa 
is fully borne out by the figures of the half-year exports. It is true 
that exports have decreased by 54,105 tons since tke corresponding 


Ur, |} 





practically stagnant in the || 
East | 
To- dz ay’ 5s Glas- | 
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period of last year, but when the exceptional purchases of last year 


'| are allowed for, there is an actual increase on norma! conditions 


which, when the recent depression of trade is considered, is cause 
for satisfaction. South America, India, Italy, Belgium, China 
have all increased their takings, and the home markets have taken 
91,000 tons, as against 81,000 tons in the half-year. In view of these 
facts experts are somewhat ata loss to understand the re 
the step adopted by the makers, and it is Suggested that as the pro- 
spect for trade in the autumn is not very clear, a decreased 
output may not be unwise. The position of coal prices 
is not very satisfactory, as fuel enters largely into 
producdon. 
so limiting supplies. In past years at this season, when the pro- 
duction of pig iron went on much as usual, coals had to be 
garnered for the holidays; but this year the holid 
stocking will be materially lessened, owing to the damping d 
the 17 furnaces, which will throw a large quantity of 
the general market. Owing to the general depression in most of 
the leading branches of trade in the West of Scotland. it is not 
likely that the manufacturing and finishing departments w | 
again before the opening days of August. 


Our Middlesbro’ correspondent’s report, dated July oth, 
follows : —Pig-iron : Business is very quiet. Buyers. expecting 
lower prices in autumn, are only covering their immediate aad 
quirements, whilst makers are able to keep up 
to the low stocks. No. 3 Cleveland G.M.B. is quoted sis 3d 
per ton. E.C. hematite makers have reduced their prices to 
sos 6d per ton for mixed numbers. Manufactured iron and steel : 
The continued depression in shipbuilding has compelled some 


of our local rolling millsto stop. Steel ship-plates, £6; 


prices, owing 


steel ship- 
angles, £5 128 6d; iron ship-plates, £6 5s; iron ship-angles, 
£0 1§8;3 1ron bars, £6 15s, all less 24 per cent. Iron ore: There 


is practically no business doing. Best Bilbao Rubio 
so per cent. iron), 1 


iron ore 
§s; Gellivare and L/K Swedish ore (60 
per cent. iron), *‘ A” grade hematite, 19s 6d; “C” grade Cleve- 
land, 178s 6d; “FF” grade Basic, 17s od., c.i.f., N.E. 

ports. 


coast 


Our Glasgow correspondent writes:—Business on the pig- 
iron market this week has been entirely devoid of outward 
features. Dealing from day to day has been of a most meagre 
character, and has carried little significance, unless the apathy 
if sellers may be taken as an indication that they do not recog- 

se the season as a fit one on which to go short. The cash 
price for Cleveland has hovered closely round s1s 3d, while 
that for the one month position stands about sos gd, and for 
three months 49s 1od. There are still a good many buyers, 
chiefly foreign, at the last-named rate and condition, but there 
appears to be no available quantity in the hands of makers, 
and speculators are afraid to take any risks, though they do not 
disguise what their action would be if the market was what is 
called a free one. Holders of warrants are keeping a firm grip 


ee 


paper for a month, a tax which would assuredly be increased if 
the scarcity became pronounced. Operators for the fall have 
no relief to look forward to, unless an accumulation of stocks 
n Connal’s, and there is little of that going on. Sales of Cleve- 
| land to Italy and Austria continue to go through on healthy 
| lines. Scotch ironmasters report that while shipment demand is 
| all that could be expected, that from home, especially local, 
r msumers is exceedingly poor, without prospect of improve- 
| ment. In trade circles generally business is being gradually 
wound up in preparation for the holidays, which begin at the 
end of next week, and will run to the close of the month. Steel- 
makers state that specifications are scarcer than at any time this 
year, and though there are numerous inquiries on circuit, they 
have no hope of any of these coming immediately to maturity. 
Malleable ironmakers are doing better, now that peace has 
been restored in their ranks, and they talk of advancing prices 
next week. Foreign competition in this connection has dis- 
tinctly slackened. Pipe founders have just booked some more 
export lines, and several respectable orders are in the market. 
Boilermakers say that they also have been securing more con- 
tracts for land boilers for the East. 


The Zron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel: —Of the finished departments of 
the iron and steel industry there is little that is fresh to be 
said. The recent reductions do not appear to have added any 
stimulus to the demand at present, and trade generally 1s 
decidedly bad. Marked bars, common bars, and steel rails are 
all lower by about £1 per ton than they were twelve months 
ago, while steel ship-plates are from £1 10s to £1 15s cheaper, 
makers of that class of material having been placed in a par- 


of the scrip, and insist on as much as od a ton for the loan of 


ticularly unfortunate position, owing to the depression in the ' stock 


meetin atest tances et A 
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‘ | 
ill start | 
| and other qualities will doubtless improve if the present de- 


is as | 


! 


shipbuilding industry, accentuated by the labour troubles in 


| connection with it. 


ason of | 


There is nothing much to report with regard to the condi- 
tion of the coal trade, except that a steadier tone is noticeable 
in some quarters. The shipping trade, although not on a par 
with last year, is displaying considerable activity. The inland 
demand is sluggish, and the market for most sorts of coals is 
quiet. Now that the Newcastle market has settled down to 
business after the race holidays, a rather steadier tone rules. 


Best Northumberland steams exhibit firmness, and merchants 


iron | 
The miners are said to be working badly, and | 


appear to be anxious to book for July shipment. Durham 
sorts are freely offered, and are steady at late values, although 
gas qualities are easier. Quotations:—Best steams, 13s 6d; 


| small steams, 6s 6d; Northumberland unscreened, tos gd; 


ay period of | 
own of | 
coal on to | 





acta ES eee 


gas coals. 10s 6d; coking coal, ros gd to 118; coking smalls, 
10s 3d: bunkers, ros 6d; best foundry coke, 17s 6d. <A dis- 
tinctly better tone prevails in the South Wales coal areas, the 
recent heavy requirements of the Admiralty having strength- 
ened the market, while outputs have been reduced all over the 
mining district. Consequently,best steams exhibit firmness, 
mand is maintained. Quotations:—Steam coal: Large, very 
best. 16s to 16s 6d; best seconds, 14s 6d to 1§s; ordinary, 
seconds, 13s 9d to 14s 3d; drys, 13s to 15s 9d; best washed 
nuts, 13s 3d to 13s 6d; seconds, 12s 3d to 12s 6d; washed 
peas, 12s to 12s 6d; seconds, 11s 6d to 12s; smalls, best, gs 3d 
to 9s 6d; good, ordinaries, 8s 3d to 8s gd; smalls, seconds, 
7s gd to 8s 3d; smalls, inferior sorts, 7s to 7s 6d. Patent fuel: 
Best, 16s to 16s 6d. Bituminous coal: Households, best, 17s 6d 
to 18s 6d; seconds and other sorts, from 15s to 16s; No. 3 
Rhondda, large, 18s 3d to 18s 6d. 








THE COTTON TRADE. 





LIVERPOOL, July ro. 
CURRENT PRICES.—THURSDAY. 

















| . 
| os - o Same Period Same Period 
3 8 § 1907. 1906. 
Descriptions. a2 & _ _ ee ai 
gi2322\8 2322 232: 
| 
5 | a) hia) Scales 
EES SS SS eee 
American, ai@iaa@iaia >a daia'aidaia4 
Sea Island........per lb) «- le es 17 = Fab 22 | ios oo (14 
Florida ditto...-.+++++++! 5-31 rig MiaGM - Oy viialdialle Fcial dis 
American ....-+.++e+e++| 491, 5°30 5°88 6°26, 6'54 6°90 6:05 679 765 5°72 5°92 G22 
Brazilian. iMid/MF wr, GF Gd Pune MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &C...-+..--| +» | 5°83 6428 684, .. | .. (673.743 .. 575615 ., 
Ceara ..cececcecccccceee| oo [2°83 648,679, .. | - 675,750 .. | 582/620 ,, 
Paraiba .....eeeeeeeeers| 5°83 648 6°79, .. |e 6°73, 7°43) .. | 5°74 G12’ ,, 
Rio Grande .......cc0--| «+ (277 642 675). | -- G71 741 .. | 569607 .. 
Maceio ...ccccereceesss| 2° | 5°83 6:48 6°79, .. | «- 6°73. 7°43 576 614 ., 
Maranham ....--..cee-| + | 277 642,675, «| «+ | O71 T41 5°69 607 .. 
Egyptian. i a | 
vv naccececccess| oe | o¢ | Ofm) Tis Sx— 9 | oe | Me lLY! .. | She 10 
aa, aia casenne aon aa ee, 7 1 Bim) + Sion 19 
Smyrna, Greek, &o. 2...) s+ | ee ee jee fee fee te lee ee | ee te) oe 
West Indies, &e. | -_ 
Tahiti Gon Tela’ wees] °° | 22 | 22 larés,sri6 AGI! °- | 2: [aids <: | 2: | sas 
Ditto Mod. Rough ....| -- | ++ 6°50 7°50 8°35 .. | .. 9001050 .. 645 8°35 
Ditto Smooth ........| «+ |607 6°47 6.67 687 7°07 6°67 7:32 8:12 5°65 617 6-48 
Ditto Sea Island......| «+ | ++ 8 93) 10 ; 103 .. 132 15 || ..' %'9 
African ...csccsscccceee| ++ | ++ 5°20 560 625690 .. GOC 700; .. 4°85 585 
East Indian. GFr| rer Ga. E GlFaeis tn ror Gd. Fne ror Ga. Fne 
Mac. G’nd Surtee| -- | -- |. | 935 Stop ee | te | se, aa hae 
Surat— » _.» Broach) 4g Ps : | 543 eh oo | as ot 64 es 5a 5th 
Sawginned Dharwar... 7%. Penk. bean -|@ 
Bhownn BOE. cocccccee| 46) i 45, 448 Ste, -. | Sha 4te Soe i 
M. Gin’d Bhownuggar! ty, 4tt 4té, 41% oP oe | Sth 4¢g Se 43 4 
Oomrawuttee, No.1 ..| 48 | a4 ’ a 7 + 4te ; of r 
Oo B o-| oe | es } } oo |! ee ae 
M. Gin'a Oomra, No. i 49} 42 44,5. | 5h) +. 444 Sta St 48 f 8 
. » No.2\..| -- (42) 4.5 jo ce Sth Ste) .. | 4a | 4G 
M. Gin’a Khandeish .. 43,46 5 | oe | 4h ‘ if 435 iP a 
Bilatee .ccccccccccoce| oe | oe | ve joey oo |e Il ee tx 
M. Ginned Comptah..| 4% -- 4 Sos jes jee! ee 4% ae i i 
Bagalkote ....+-++++-+| + | + Sf we | ce | co || oe | HE oe il oe 
Boinde....-+.++++-se-+| Sie) e+ | Ste St 4fn -- ee | Ste 4th oe | Sty ‘fj 
Machine Gin’d Scinde ..|.. .. | 4 4, 444 «|e 4 


Gt 4th 444 -. Ste fee. Ste Se 


Machine Ginned Bengal «. Sin 5 Bs fae o 53 .. | Sa oe 


Be eccctseceoocccccors i ote 
Madras—Tinnivelly ....| a8 


Western ...... ee } oe | ce | oo P oi z 
Com ateeeessn Nol | oe | eo || Ste Nol 5g | .. |Nol 5% 
—~ Areile. 2 oc | eo || Fair oo |! Fair. “a 


Coconada Red. eeeereerer 


} 
es 


Imports, Exports, Consumption, &c. 





July 3. 
Inc. or 
1908. 1907. Dec. 
Bales. Bales. Bales, 


From Jan. Liccecece 2,014,183 eeee 2,920,654 eee = 906,471 


Imports 

. Sept. Bécowsoce 497,006 eee 4,690,341 ener —1,193,3565 
| ‘Exports os ie iatonnes ROSI8 22. S1I93TS .... — 30057 
ee m Boyt. Leeseesee | 405555 +. 228 cee = BRS 
Consumption ee 2 sggogsa 1012 Sars 0 — 213399 
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The imports for the week ending July 3rd amounted to 32,642 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 57,000 bales, against 
59,000 bales at the corresponding period last year. 

During the past week the markets have been quiet, with only a 
small spot business passing. Estimated sale:, 29,000 bales, of 
which 25,520 are American, 1,400 Egyptian, 980 Brazilian, &c., 
310 West Indian, &c., 610 African, 110 East Indian, 70 sundries ; 
of these 6,000 are for export 
for the trade 




























































and speculation and 23,000 
Imports, 28,849 bales, including 23,941 Ameri- 
can, 3,217 Egyptian, 257 Peruvian, 555 West Indian, 879 East 
Indian. Sea Island descriptions have been in moderate request, 
and prices are steady. In Americana limited business has been 
done, but quotations are advanced 7 points, middling quoted 6.34 
In Peruvians, rough sorts have been generally neglected, and 
are still freely offered. Quotations of smooth are raised 13 
points. For Brazilian there has been only a small inquiry, 
but quotations are raised 14 points. East Indian has been 
neglected. Quotations are unchanged. Egyptian has been quiet, 
and quotations are generally reduced #;. Joanovich raised 4 to 4. 
Abbassi unchanged. Futures are 20 points higher for old crop 
and 15 to 21 points higher for new crop, positions closing stealy 
July, 5 79; July-August, 5.73; August-Sep'ember, 5.394; Septem- 
ber-October, 5.214; October-November, 5.134; November-Decem- 
ber, 5.084; December-January, 5.054; January-February, 5.03} ; 
February-March, 5.04; March-April, 5.044; April-May, 
Egyptian futures are 19 to 24 points higher. 

The chief feature of interest during the past month, writes Mr 
Ellison of Liverpovl, has been the marked improvement in crop 
condition and prospects, weather reports during the whole of the 
month having been all that could be Cesired, favouring a much 
earlier movement of the crop than was at one time anticipated. 
The effect of this has been a decline in valuesall round of about 3d 


per pound, old crop deliveries being affected by lack of trade demand 
with continued short time in th+ principal spinning districts; for 


ee 


5.05 


the ac\ual wants of consumers are concerned, provided the markets 
are not subjected to aggressive manipulation by speculators. In 
any case in the end the factor which will govern the future course 
of prices will be the weather conditions prevailing over the cotton 
belt during the next two months. 





MANCHESTER, July 9 


The business arranged in our market during the past week has 
again been of unimportant dimensions, and the position for pro- 
ducers seems to be getting worse, No improvement can be recorded 
in the demand from abroad, and buyers are only prepared to pur- 
chase small lines to make up assortments. A little more inquiry 
has come through for China, and odd sorting-up sales have been 
arranged. The demand for India continues dull, and owing to the 
failure of a native house in Calcutta the prospects for that market 


tive rates, no business can be done. The movement towards any 


pow ae 


confined to ordinary pressing requirements. Certain manufac- 
turers have taken rather low rates for distant delivery. Printing 
cloths have been in slack demand. Home trade American yarns 
have been depressed, and spinners find it increasingly difficult to 


wile the statistical position shows increasing strength as the | 
season draws to its close, there will be no real scarcity so far as | 


are very discouraging. Offersthroughout have been impracticable, | 
and except manufacturers are prepared to sell at quite unremunera. | 


more activity for the near Eastern markets is slow, and business is | 
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. clear the reduced production. Weftson the whole, perhaps, are a 
ry | little better than twists. Some fair sales are mentioned for Japau 
I in gassed yarns. Bolton spinnings have moved off quietly, and 
ai prices are more irregular. 

Bh Cotton spinners are proposing to reduce wages 5 per cent. and 
rf , will hold an aggregate meeting on 24th to finally decide matter. 
By Four-fifths of the employing firms favourable to the proposal ae 

necessary to carry the resolution. The feeling in Manchester | 







yesterday was that the requisite majority will be difficult to 


wages to so small an extent. 
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(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1908 
Price, ——_—— 








1908. | 2. 3. 18. 9. 4 
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ed@sdasd4e4 8 4is a 
ee Ib SS ot 6°60 een 641 642 
—_,,. 200d fair brown Egypt.per lb C 7 OT7% O7% 07% 07 
Yarns 52's twist..................per ib 0 0 i O 88 0 i 0 i 0 
- Go's veies dibayrcinggy ot Bee ° 13k 8 13 6 3 oan 0 80 8 
} “ gyptian) ..... .per 0 0 0 133 0 133 0 13 
{ ne! 4 apenas 116 yds, 16 by ié,33/e and 
BeBe be: co dedwacsococosces ooeeee 14 5 147149149914 9214 9 
% in. shirtings 76 yds, 19 by 19, 32's and 
GD occ vietv oe coooelld 4123 6113 8113 8113 8113 8 





coos} 7 817 9} 710,710'71C 710 


8-in. disto, 38 yds, 18 by 16. 10 iba 
9.in. ditto, 374 yds, 16 4 1 


| street where the 4th series of auctions for the present year com- 


- . ‘ ; | ye 6-7 
+ July Price, Price, Price, Price, Price, | wool eat 1900-7. 
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(II.) Compared with Previous Years." 











Price, Corresponding Dates in 
+ July —_—— 
9, { 

1908. 1907. 1906. 1905. | 1904. 1903, | 
"69 "a5 * «10 * 99 oe sg 
Raw Cotton—Middling American.per!b 626 71! : ‘9 "E4634 
— GoodfairbrownEgyptn..perlb 9 7:4 ) 10 09 O70 640 #3 
Varns—32's twist ...........++--.perib 0 8 Olle; O ¥f D0 SEO Y, 2 oe | 
— 440'sweft ....... coeseceeeporib C 8B O 113 0 BO GeO GH O dey 
— 60's twist (Egyptian) ....per Ib 0 13h 0 195 0 163 014 0 ley 014 


$2-in. Printers, 116 yds, 16 by 16, 32's and 


at cteniadeaeiniad veel? 51579169 69.464 
i-in, shirti ds, 19 by 19, 32's and 
NS Verne scree (1S 4 16-9 018 O13 i's 5 | 
33-in, ditto, 38 yds, 18 by 16,10 lbs...... 78928685 79 76 
33-in. ditto, 374 yds, 16 by 15, 8¢ Ibs 6 8 8 2 7 67 446 96 6 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previoue years 
in approximate decimal equivalents, + Nomina! quotations 











THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The || 
situation in the wool trade is most puzzling and apparently || 
| 

illogical. By common consent manufacturers are extremely quiet, 


and a large proportion of looms is standing idle 
g per cent. more unemployed in the wool textile branches than a 
year ago. Spinners have done very little business lately, and yet 
prices of wool and tops are all the time going up. It is as certain 
as it can be that next Tuesday will seea further advance in London 
over the highest point of the May sales. The only explanation is 
that America and the Continent are really in want of wool and that 
tne only markets in which there is any stock are in this country. 
The current quotations for crossbred tops are now twopence half- 
penny above the slump bottom in March-April last. 


There are nearly 














COLONIAL WOOL. 


| 
(FROM A CORRESPONDENT.) 
The present position of the colonial wool trade is one of peculiar | 
interest. It is not too much to say that the eyes of all living in | 
what may be called the wool world are turned towards Coleman } 
mences next Tuesday. The supplies available are far beyond 
requirements, and largely exceed those offered at the corresponding 
series last year. Including the 100,000 bales available but not 
offered during the May series, the total available from Australasia || 
and South Africa amounts to no fewer than 272,000 bales, to which | 
must be added nearly 20,000 bales of Punta Arenas, Falkland || 
Islands, and River Plate produce. It was thought that the Lon- 
don committee of brokers and importers would probably again 
hold ovet for realisation at later auctions about 100,000 bales, but 
they have decided to keep back only half that quantity, or say, 
50,000 bales. This committee has managed a dangerous and diffi- 
cult situation with so much ability hitherto, that I am loth to 
criticise this decision, but the market has been improving so rapidly 
during the last few weeks at Bradford, on the Continent, and e:peci- 
ally in the United States, that probably it would have paid im- 
porters better to hold on a little longer. Too much im portance, 
however, may easily be attached to this aspect of the situation; 
for after all, at present values, 50,000 bales of wool is not worth 
much more,than half a million sterling, which would have been 
regarded asa very paltry amount had it not been for the heavy 


losses sustained by important sections of the trade both here and on 
the Continent. 








Relisble reports from all consuming centres reach me Of 
gradually improving trade and it would not be surprising if at the 


) ; ng : | approaching auctions an all-round advance of from er cent. to 
secure, as masters will be slow to stop mills indefinitely to reduce | SF 


Io per cent. were established. If what is taking place at our 
country fairs is any criterion, the demand from the U.S.A. will be 
a striking feature, and in this connection it should not be forgotten 
that last year transatlantic buyers acted with great wisdom in the 
Australian markets and took 100,000 bales less than during the 
If during the next few weeks or months, 
business in the woollen and worsted industries of the States 
should still further improve under the stimulus of a good harvest, 
the lightness of the stocks of colonial wool in Boston should be 4 
material factor and make for improved values later on. 

During the week the usual Dalgety cablegram giving the exports 
of wool from Australasia during the wool year, 1907-8, which 
ended on the 30th ult, has been received. It will be remembered 
that early in the season so-called experts in leading Sydney and 


_ Melbourne papers did not hesitate to predict a shortage of any- 


/8glbs .... 6 8 6 9.610'610 610 610 | whereup to 300,000 bales, and even a London broker put it down | 
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ij become numerous, 





Seen — 


at more than 165,000 bales. Here are the actual figures. From 

Australia the exports have been 1,620,890 bales against 1.652 o0c 

bales for the wool year 1906-7, From New Zealand the 

are 436,950 bales against 427,000 bales for the preceding wo 
year. It will thus be seen that the decrease from Australi: 
about 42,000 bales, whilst there is an increase from New Zeal: 
of about 10,000 bales The net Australasian decrease is thus 
abou 000 bales. The Australian decrease is almost exac 

| what Messrs Dalgety estimated that it would be earlier in 
season The trade is greatly indebted to Messrs Dalgety for 

| the prompt way in which they collect these important statistics Bove 


make them public; but of late years the compilers of the 
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| have not seldom shown a tendency to bullishness. In the cable- 
| gram to hand this week, for instance, there is the following 
addendum, viz., ‘* Taking into consideration the reduction in the 
average weight ber bale as compared with last vear's clip, we 
consider production has decreased by 70,000 bales.’ Now, | 


should bave thought that a sentence to the fol] wing effect would 
| have been more to the point, viz., ‘‘ But tor delaved shipments and 
{| the export of much wool in the form of sheepskins which last year 
| was fellmongered in colonial establishments, the exports would have 
| been more by about 120,000 bales and would thus have shown an 
| increase of 80,000 bales instead of a decrease cf 42.000 bales.”’ 
\s to the New Zealand figures the ‘‘experts''’ did not hesitate to 
put down the decrease from the Dominion’s exports at 30,000 bales. 
lhere is, it will be seen, an actual increase of 10,000 bales, and in 
New Zealand too, it is said, there are large quantities of wool 
|| still unshipped, amounting to about 15,000 or 20,000 bales 
| From the foregoing it will be seen that values are not improving 
|| because of any shortage in supplies, but because experienced 
traders have come to the conclusion that the best of all reasons 
now obtains for stocking, viz., very low prices. More than one 
| large user of the finest classes of merino tops and yarns inform me 
| that they have been tempted to buy all they will require into next 
| year. As to coarse crossbreds, it is but necessary to point out that 
whereas before the May series opened a 4o’s top could be bought 
in Bradiord in any quantity at 3d and less, to-day there are no 
sellers at less than ro§d, and many leading makers are not keen 
sellers even at 11d 
ANTWERP SALES OF RIVER PLATE WOOL. 
The sales opened on Wednesday with a ca:alogue comprising 
| 2.971 bales of River Plate wool, of which 1,615 bales were sold 
Messrs Helmuth Schwartze and Co. report that there was a large 
attendance and animated competition, and that as compared with the 
ntwerp sale, held on May 6th (before the opening of our May 
| sales), prices show a rise of 10 per cent. for merino and 15 per cent 
| for crossbreds. These prices are 2} per cent. to 5 per cent. higher 
|| than those paid by private treaty up tothe end of June. ‘* It is diffi- 
to compare River Plate wools with colonial, but the result 
1 firmer tendency or a small rise. We now quote an 
iverage Buenes Ayres on the basis of 30 per cent. vield at 54d, and 
|| on the basis of 36 per cent. at 63d per Ib.” 
® - 


ité 
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The following is a list of the London Colonial Wool Sales, | 


} which commence on Tuesday, July 14th, being the fourth this 
i] yverr 
|| Date. Sale Pmpt. Date. Sale Pmpt. 
i July Selling Brokers. No. July July Selling Brokers. No. Aug. 
}} 14 ..C. Balme and Co......... 1 .. 28 25 ..John Hoare and Co, Le eat 
| Brxton, Ronald, andCo..1 .. .. 27...C. Balme and Co......... i sete 
1] Du Croz, Doxat, and Co. .1 Jacomb, Son, and Co. .... 3. 
John Hoare and Co. vn .. 28 ..Windeler and Co...... a 
|| 15 ..Jacomb, Son, and Co.....1 .. 29 Buxton, Ronald, and Co.4 .. .. 
| Thomas and Cook ...... l .. 29 ..H. Schwartze and Co..... Sse 
|| 16 ..H. Schwartze andCo. ..1 20 Thomas and Cook ...... Sues 
| Willans and Overbury ..1 .. .. 30 ...Willansand Overbury ..3. .. 15 
|| 17 .. John Hoare and Co. ....2 .. 31 Du Croz, Doxat, and Co4 .. .. 
| H. Irwell and Co......... l _. 31 ..H.P. Hughes and Sons..2 .. 14 
i] 18 .. Buxton, Ronald,and Co. .2 1] Jolm Hoare and Co.....4 
| ©. Balme and Co.... a a Aug. 
i] Aug. 4..C. Balmeand Co........ 5 .. 18 
|} 20 ..Du Croz, Doxat,and Co..2 .. 3 Buxton, Ronald, and Co. .5 ‘re 
_  Windeler and Co......... 1 es Windeler and Co, ...... ee Tih aes 
1} 21 ..Jacomb, Son, and Co.....2 .. 4 5 ..H.IrwellandCo......... oe 
ll. H. P, Hughes and Sons..1 ds H Schwartze and Co.....4 
i} 22 Thomas and Cook ...... 2 5 Willans and Overbury ..4 
H. Schwartze and Co..... 2 .. .. 6..Thomas and Cook 4 * 
1} 23 ..Willans and Overbury ..2'.. 6 Jacomb, Son, and Co.....4 .. 20 
1] C. Balme andCo. ........ 3 .... 7 ..John Hoare and Co. ....9 .. 21 
1} 24+ ..Buxton, Ronald, andCo..3 .. 7 Du Croz, Doxat, and Co.5 .. .. 
1} , Du Croz, Doxat, and Co.3 a Buxton, Ronald, and Co.6 
|| <2 ..H. Irwell and Co......... a C. Balme and Co.........6 
| — a 








COFFEE. 


| (FROM OUR CORRESPONDENT.) 


HamMbcre, July 8. 

The new coffee year has begun with a week which for dulness 
| take fair rank. The coffee exchange has been open, calls have 
| been held, the news from abroad has been discussed, but none of 
| the reports which mail and cable brought succeeded in stimulating 
| business. Prices have had an almost imperceptibly sapping ten- 
dency, if anything somewhat more noticeable towards the close of 

he week. To-day’s closing values average about } pf. per 4 kilo 
| 304 pf. (against 31', Decem- 


er at 309 (314), May 31 (314), May 31 (314). The spot market 


1as not furnished any support; the demand has confined itself to 
early requirements, and caused some disappointment, as It had 
been hoped that the supposed low stocks would bring country 
buyers into prominence. On the other hand, the Brazilian 
advices have encouraged caution. Offers ot c.i.f. coffee have 
and prices have shown an easier ten- 
dency, although still mostly held above parity. The receipts 
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> ver on the week, with September at 














THE ECONOMIST. , 


———__. 











at Santos have begun to average about 20,000 bags daily, and 
rapid expansion of the crop movement is predicted. Nor have 
the wires and cables from other importing markets been of a 
stimulating character. The c year 1907, ended with totals 
receipts at Santos and Rio combined, of 10, 304.000 bags, against 
19,610,000 bags in 1906-7 

able to influence values may be noted from the fact that at the 
Opening of the crop year in July, 1907, current month here was 
guoted 28 pf., and at the close of the crop year it stood at 304 pf., 
alter ranging up to 334 during January. 

Some amusement has been caused here by a resolution passed by 
the Havre Municipality, protesting against the trust and 
against the employment of French Capital in supporting it,and the un- 
favourable crop news printed by the Sao Paulo Government organ 
which is published in Antwerp, has made no impression whatever 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, July 8 

The market has this week been sustained by the continued 
droughty condition of the country, which increased the apprehen 
sion regarding the fate of the beet crop, and by the fear that river 
transport might be suspended, and so prevent sugars reaching this 
market from the interior, except with great delay and charged with 
heavy additional expense. Rumours were current from time to 
time of further large American purchases, and we understand that 
some 10,000 tons were actually taken. The English market came 
suddenly more willing to operate here owing tothe sharp upward twist 
of near sugars in Paris, all of which caused some commotion here, 
and lifted prices to the highest of the year. Then followed cooler 
weather, the withdrawal ot American offers, and a desire to secure 
profits. But the pressure has so far been moderate, and to-day’s 
close is still rather higher as compared with July rst. August is 
2,305, against 2,250; October 20.75, against 20.70; December 
20.40, against 20.50; and March 20.80, against 20.80. The relative 
weakness of the new crop to-day is due to the break of the drought 
and the poor advices from London he news from the cane-grow- 
ing countries is not calculated to stimulate the markets at the 
moment. The crop in Cuba up to June 30th reached 950,000 tons, 
with some mills still going; the weather in Java is still interfering 
somewhat with the despatch of cargoes, but not sufficiently to 
seriously disappoint America of receipts in quantity during the 
next month ortwo. The shipments from here to America during 
last week amounted to 5,750 tons (including 500 tons to Canada). 
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MAGDEBURG SUGAR STATISTICS. 


(By SPECIAL WIRE FROM THE STATISTICAL OFFICE OF F. O. LicuT.) 
Magdeburg, Friday Evening, July to 

Weather favourable Magdeburgs 495. 106, 1,162, others 236, 
55, 1,055. Visible stocks, 2,375,000 tons, against 2,702,000 tons. 








THE LEATHER TRADE. 





The demand for leather during this week has shown some con- 
traction, The slightly firmer quotations for many descriptions 
appear to have checked business, but boot and shoe manufacturers 
are still disposed to deal freely tor future delivery at late rates. A 
considerable proportion of day-to-day production is passing directly 
into consumers’ hands, and stocks ia merchants’ warehouses are, 
therefore, kept in moderate compass. There is still a good supply 
of Australian leather, but American sole leather, especially heavy 
sorts, isin shorter supply. Imports of basils show some increase, 

' but the demand is dull. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


| For Reports of To-Day's Business and Public Sales see “ Postscript.” 


Mincing Lane, July ro. 
SUGAR.—There has been a steady demand on consumptive 
account during the week, and with reserved offers on the part of 
sellers values hardened slightly in most instances. Weather con- 
ditions still play an important part in the situation, and slight rains 





COLDSMITHS & ‘SILVERSMITHS 


COMPANY, Ltd. 
112 REGENT STREET, LONDON, W. 


Diamonds, Pearls 


Wedding, Birthday, Complimentary Presents, «c. 
HIGHEST QUALITY. 
MOST BEAUTIFUL DESIGNS. 


Illustrated Catalogue Free. 
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reported from certain Continental districts on Wednesday last 
proved sufficient to create a subdued tone. The speculative side 
of the article has been one of irregularity, while at times somewhat 
sensitive. Further inquiries were reported on American account, 
no actual business, however, being recorded. Raw kinds were 
steady but generally quiet. American stock receded 11,000 tons, 
Hamburg ditto gaining 5,000 tons on the week. U.K. consumption 





for last month was satisfactory, being 158,200 tons, or 21,000 in | 


excess of June, 1907, Austrian consumption for same period 
marked a comparative increase of 800 tons, and exports of 15,000 
tons. Messrs Tate’s prices were raised 44d to 6d, owing toa 
change of terms—viz., 14 days less 24 per cent. discount. Total 
visible supply amounts to 2,414,0co tons, as compared with 
2,712,000 tons at same time last year. 

Home Rerinep.—Firm as a rule, and a fair trade resulted. 
Tate’s No. 1 cubes sold at 193 44d; No. 2, 18s 74d. Pieces were in 
moderate supply. Mid to good vellow, 12s 9d to 14s, whites, 16s 
to 16s 9d; fine granulated, 17s 9d; standard ditto, 17s 3d; No. 1, 
crushed, 18s 3d; No. 2,178 9d. Lyle’s No.1, granulated, 17s 3d; 
No. 2, 16s 3d. Yellow crystals range from 15s 3d to 153 9d as to 
make. 

ForeiGn Rerinep.—Cubes firmly held, in spite of a rather quiet 
trade. W.S.R., prompt, 15s 3d; S. and T. ditto, 153; Meyer's, 
158; F.M.S., 14s 1o§d; R.A.V., 15s 1d; T.T.D., 158; A.S.P., 
158; C.Z.R., 15s 14d ; S.Z.G., 158, P.G.R., 158; and Say’s, 15s 3d, 
f.o.b. terms. Lebaudy’s fine granulated, 14s 6d, f.o.b. Paris. 
French crystals, on spot, 15s to 15s 2}d, as to sample; and No. 3, 

0 arrive, prompt, quoted 12s ro4d, c.f. andi, German granulated 
tardened at first, but became quiet and easier. Ordinary first 
brands, ready delivery, sold. 12; 9jd to 12s 113d and 12s ne 
July-August, 12s 93d to 12s 113d and 12s 104d ; October-December, 
12s to 11s 113d, f.o.b. terms. 

Jul 


























BEET very irregular throughout the week. 
IIs 5d August fluctuating between 11s 63d and 11s 43d, closing 
11s 5d; September, 11s ofd, 11s 14d, and 11s ; October-December, 
19s 3d, 10s 3}d, 10s 2d, and 10s 2?d; November-December, ros 24d, 
poe, 20° 10s 14d, and ros 2d; May, 1os 59d, 10s 64d, and ros 4d, 
.0.b. 

CANE-GROWN,—Only a small business passed during the week, 
including about 1,500 bags crystallised Trinidad and St Lucia, at 
16s 14d to 16s 9d; fine colory, 17s 3d. 

Imports and deliveries of sugar into London since January 1st 
to July 4th, with stock at latter date :— 


sold, 11s 6d to 


1908. 1907. 1906. 1905. 
; Tons. Tons. Tons. Tons. 
Imported .........++- 96,610 .. 113,050 .. 119,720 .. 93,870 
Delivered ............ 88,220 .. 95,140 .. 97,360 .. 88,850 
Shock .cccccccccccccce 99,560 .. 35390 .. 37,960... W180 
Stock U.K. .......... 63,520 .. 88,870 .. 104,240 .. 76700 
Cane, jaggery, per cwt. So SS se Be. os 9/0 
Java afloat ........... 12/6 .. 10/74 .. 9/74 «. 12/0 
Beet, 88%, f.o.b....... 11/44 .. 9/5§ .. 8/5¢ .. 9/9 


RUM.—Only a small business has been doing, at about recent 
prices. 

GLUCOSE dearer. Liquid English, on spot, 11s; American, 11s; 
and ditto, to arrive, gs 74d, c.f. and i. 

COFFEE.—Moderate supplies were auctioned this week, and 
passed off steadily. East Indian—Mysore: bold, 54s to 55s 6d; 
medium, 52s; smalls, 47s to 48s; peas, 52s 6d to 54s 6d. Coorg: 
bold, 53s 6d to 56s 6d; medium, 503 6d to 54s; small, 50s to 51s. 


hard mottled greyish, 52s. Costa Rica : fine bold colory, 78s 6d; 
medium, 68s to 69s 6d. Guatemala: good bold greenish, 63s; pale 
greyish, 60s 6d. Nicaragua: good to fine bold greenish, 62s 6d to 
64s 6d ; medium, 55s to 57s 6d ; slightly foxy, 42s 6d to 47s; washed 
greenish, 52s 6d to 54s. Mexican: fair bold greenish, 6os ; medium, 
57s. Vera Paz: fine boid colory, 71s 6d; bold greenish, 69s; 
peas, 69s 6d. Maragogipe, 105s 6d. The market for future 
delivery remained dull and uninteresting. Santos, September, 
sold, - 44d to 28s 9d; December, 29s 104d to 29s 6d; March, 
29s od. 

Imports and deliveries of coffee into London since January rst 
to July 4th, with stock at latter date :— 


1908. 1907. 1906, 1905. 
Tons. Tons. Tons. Tons. 
Imported seseceeees 24.400 .. 36,300 .. 2,560 .. 32,260 
Delivered (homeuse) 8,630 .. 8830 .. 8,880 .. 8,610 
BEPCCE cccccccccee 1380 .. 186500 .. 16,630 .. 23,570 
Stock ....ccc0000. 31,700 .. 99,950 .. 22,800 .. 35,200 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
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COCOA.—At public sale a bett 
part sold realised steady rates. 
ordinary red, 67s 6d to 
Trinidad, 64s 6d to 66s. 
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Colombian: hard palish greenish, 58s; hard pale greyish, 56s; 


July 4 July 6, July 7. July 8 | July 9. July 10. 
|1030) 1 0 |20 30) 2 30 10 302 30 |10 302 30 10 30,2350 11030 250 
| &m. p.m. | a.m. P.M. jam. p.m. jam. p.m a.m, p.m. | am, | p.m. 
sale dledie@ledledle dls dle ale aleale s 
July.\28 9 (28 7428 9 28 7/289 289 \28 6 28 4428 328 3 28 3 28 3 
Sept 29 1429 3 29 4429 3 |29 14 29 1412810428104 28 104128 74128 103.28 9 
Mee: 23 9 29 104 29 10} 29 9 |29 74.29 741296 29-4429 44129 3129 4)29 4 
Mar. 30 1330 3 (30 3 30 14/30 14 30 14/9104 29 9 29 7429 74/29 9 291 
May.|30 4450 6 30 6 30 44/30 3 30 3 }30 14,50 14 50 0 as 104} 50 1430 1 


Contracts for 17,750 bags Santos c-flee registered during the week. 
er tone prevailed, and the small | 
5. 356 bags Ceylon partly sold: 
71s; fair to good, 75s to 79s. 889 bags 

398 bags Grenada ditto, good and fine, 
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56s to57s. 24 bags Costa Rica found buyers at 55s to 57s 6d, 
302 bags St Lucia, ordinary to fair, 51S to 55s. 16 bags St 
Vincent, 12 bags Dominica, 33 bags Jamaica, 129 bags Guayaquil, 
and 309 bags Carupano bought in. Caraquez sold privately, 74s. 
Cocoa ButTER.—300 cases Cadbury's sold rsidtors rid. At 
public sale in Amsterdam, Van Houten’s averaged 76.35c, against 
76.55¢ last month. ; : 

TEA.—The quantity of Indian offered at public sale this week 

amounted to 6,000 packages (including 1,400 new season's), A 
moderate demand prevailed, but prices for common sorts denoted |) 
weakness. Common to good pekoe changed hands at 64d to 11d; 
broken ditto, 6}d to 114d; pekoe souchong, 6d to 9}d; orange 
pekoe, 63d to rod; broken orange, 7d to rofd. Ceylon auctions 
totalled 30,000 packages, which experienced good support at steady 
rates. Common, however, ruled weak. Pekoe sold 6d to 84d ; 
common to fair broken pekoe 6}d to 94d; pekoe souchong, 5/d to 
63d; orange pekoe, 64d to 84d; broken orange, 63d to 10d ; good 
fine, rs to rs 24d per lb. 200 packages Natal partly sold, pekoe 
souchong, 5?d per lb. 400 packages China black were partly sold, 
Ouchaine scented caper, 5d to 6d. 547 packages China green 
partly cleared: gunpowder, 84d to 11d; Sow Mee, 5$d to 64d. 
3,000 packages Java passed off quietly at previous rates. Inferior 
kinds sold at low prices. Pekoe changed hands at 54d to 7d; 
broken pekoe, 58d; pekoe souchong, 54d to 63d ; orange pekoe, 6d 
to 84d; broken orange, 64d to 114d per lb. Considerable interest 
has been shown by the trade respecting new season’s China, but 
actual business has been limited so far. Highest price secured for 
fine Keemun was 1s 9d per lb, several teas realising 1s to 1s 6d, 

RICE steady, but business with European millers is very slow. 
Burmashipments to Europe week ending 6th inst. 19,000 tons, against 
13,000 last year; now loading 17,000 tons, against 14,000 tons. 
Quantity afloat (all kinds) 25,000 tons, against 67,000 last year. 
Arrived since January Ist 1,012,0Co tons, against 844,000. Rangoon 
No. 3 quoted 9s 3d to 9s 6d, c.i.f., Levant; S.Q., 93 to gs 14d, 
c.i.f; broken No, 1, 7s 9d to 8s; No. 2, 7s 44d to 7s 79d; Bran, 
g2s 6d to 97s 6d, ex ship; Siam garden No. 1, 9s 14d to gs 74d; 
broken No. 1, 78 3d to 7s 6d; Bran, 95s to roos, c.i.f.; Saigon 
No. 2 ordinaire, 7s 74d to 83 14d; Bran, gos, 95s, c.if, United 
Kingdom and Continent. 25,000 tons Ngatsein July-August, sold 
8s, ex quay Liverpool. 

TAPIOCA.—At public sale 728 bags flake were catalogued, and 
bought in. Without reserve, 150 bagschanged hands. © Singapore, 
2td. 592 bags seed pear! retired, 356 bags ditto, without reserve, 
selling at 13s 6dto 14s. Toarrive, flake, August-September, sold 
14d, c. f. and i. 

8AGO.—>500 bags small and 120 bags medium were catalogued, 
and failed to sell. 

ARROWROOT.—Nothing was submitted in auction this week. 

BLACK PEPPER.—Market ruled steady, but generally quiet. || 
Singapore, fair, spot,3d ; July-September, 24d, c.t. and i., delivered 
weights. At public sale, 85 bags Singapore, 4o bags Tellicherry, 
and 16 bags Mangalore were offered, and bought in. ; 

WHITE PEPPER generally quiet, but steady. Singapore, fair, 
spot, 5d; August-October shipment, 45d, c.f. and i., delivered 
weights. Penang, spot, 44d. At public sale, 14 cases Singpore 
and 56 bags Muntok offered, and retired. 

PIMENTO.—152 bags were catalogued, and bought in. 

CLOVES.—Market very quiet, but steady. Zanzibar, August- 
October delivery, 4$d ; October-December, 445d; January-March, || 
5d; January-March shipment, 5}d, c.f. and 1., delivered weights. 
At public sale, 52 bags Amboyna, without reserve, found buyers at | 
64d to 63d. | 

CAPSICUMS.—11 bags retired. 

NUTMEGS.—At public sale, West India meta fair demand, while 
mace sold readily at last prices. 213 packages West India sold: 

| 55'S, at ts 7d; 62’s to 63's, 18; 65's to 66's, 8d to 11d; 76's to 78'S, 
| 5d to 53d; 80's, 5d to 54d; 82's, 5d; 87’s, 43d; 100's to 104’s, 4d 
| to 44d; 105’s to 106's, 24d to 4d; 120’s, 33d; 122’s to 126’s, 24d to 
23d; 132's, 33d; 134's, 2}d; 138’s, 2}d. 33 packages West India 
sold, 1s 1d to 1s 5d; fine pale, 1s 8d. 55 packages Eastern nutmegs 
retired. 
GINGER.—At public sale, 145 barrels and 58 bags Jamaica offered 
and retired. 557 packages Cochin, few damaged, fair, sold, 338 6d. || 
9 barrels green retired. 

JUTE.—Business again proceeded very slowly, and prices took 4 || 

downward turn in the early part of the week on some pressure 


lOO 











| 








inclusive total last season of 3,859,000. 
new, August, {17 12s 6d to £18, c.f. and i. 


month, wtite Messrs W. F. Soutar and Co. 
| this season's acreage in all important districts, confirm general ex- 
| pectation that sowings would be 25 percent. short of last year. The 
figures show a decrease of 27 per cent., but some of these figures 
may be amended when the Government Official Forecast is issued. 
It is too early to estimate the yield, but, judging from the lateness 
_of the crop and the damage done by rains in the Daisee districts, 
the yield will not exceed 80 per cent. The crop on this basis 
would total about 7,000,000 bales. Stocks in Dundee in public 
| warehouses of jute for sale and otherwise are larger than usual at 
| this time of the year, but total imports into Dundee for this 
| Season are just about the equivalent of estimated consumption. 
| HEMP,—A moderate business was transacted in Manila qualities, 
prices, however, being lower, particularly for near at hand lots, 
but towards the close a steady tone prevailed. Receipts were 08 
a larger scale than anticipated. Visible supply amounts [0 
354,000 bales, against 337,000 bales in 1907. F.C., August: 





} 








shown to sell, but rallied later on buyers becoming more prominent. || 
The Indian Government's estimate regarding the acreage of the | 
most important districts sown amounts to 2,888,000, against an || 
Native first marks, spo', || 
sold, £16 103; ditto, July, old crop, £15 1786d to £16 7s 6d; and || 


Jute prices have continued fairly steady throughout the past 
District returns, giving |) 
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October, sold, £23 to £22 158; ditto, Nove re 
£22 158; G.S. ane 158 to £19 Ios; ditto, eat ness 
£20 58; F.S. ditto, £19 5s; ditto August-October figt ie - 
{18 158; G.B., October-December, {19 2s 6d, Mew 3 — 
was a quiet market. G.F., June-July, /26 15s value, and { idee 
sold £24, c.f. andi, Italian dull of sale. 4 a ditto 
shippers ; G., £39 tos, c. and f. Russian and East Indian slow 

SHELLAC.—General quietness governed thi sa oil 
the greater part of the week, very little Sulnees tole cane 
both with regard to consumptive and speculative require naan 
Fair T.N. standard, 135s. Futures neglected and lar ms ene 
T.N., December, sold, ry0s to 141s; January 142s, a 

GAMBIER steadily held, though quiet of sal. 
marks, July-September, sold, 18s ge = ini 
and Continent, and 18s 3d to 18s New York. a hein 

INDIA-RUBEBER firm, and a good volum 
the week. Hard fine Para, a spot, oe a ee 
Bolivian, 4s ofd; Caucho ball, 2s 74d; ditto August-Se t sr 
2s 8d; and September-October, 2s 84d. ; ae 

et — no sign of recovery. 

COPRA has been a dull and easier market. . 
August-October, £17 17s 6d; Straits, F.M., oa wr nee 

IVORY.—Quantity arrived so far for quarterly sales, 21st inst 
amounts to 40 tons; deliveries since April auctions, 52 tons 7 

SHELLS (M.o'P.).—At periodical auctions this week there was a 
brisk demand for white sorts. Thursday Island on average 
advanced 10s. West Australian 5s dearer. Mergui duanha 
slight decline. Manila rather lower, Macassar Aroe fully steady 
Bombay and Egyptian dull, but about unaltered. Tahiti 
irregular. Panama fully steady. Green snail maintained 
Japan Ear _occasionally rather lower. Following are some 
of the prices obtained : — Australian — Thursday Island : 
chicken to bold, £6 12s 6d to £7 10s; un-orted £6 155. 
Colonial : sorted, A.A., chicken shells, £7 58 to £7 178 6d; 
small medium, £7 12s 6d to {8 5s; B., medium ‘end Sone 
medium sizes, stout, £7 tos to {9 5s; C., bold heavy, £7 10s to 
{10 5s. West Australian: bold and medium, {9 to £9 178 6d ; 
small medium and chicken, £8 ros to {9 5s. Black-edged Tahiti, 
&c.: bold and A.’s, common to fair, £3 12s 6d to £5 5s; B.’s, fair 
to good, £3 178 6d to £5 17s 6d. Egyptian: bold and A.’s to D.’s 
{5 tos. Bombay: bold and A.'s to D.’s, 42s to £5 ros, Manila 
and Ceram: bold and medium, £6 to £7 15s. Macassar and Aroe : 
bold and medium, £7 12s 6d to £8 7s 6d. Island, sorted, A.A 
chicken, {7 178 6d; A., small medium, {7 17s 6d to £8 10s; c. 
bold heavy, £9 to £9 15s. Mergui: bold and medium, £6 ros to 
£7. Panama: small to bold, clean, 283 6d to 30s 6d. Green snail : 
New Guinea bold, 20s to 33s, Japan Ear: fine, £7; good, 40s to 
41S; ordinary to fair, 22s to 36s. Tortoiseshell: auctions went 
well, Shell was firm, and good lots 1s to 2s dearer. Hoof firm. 
Yellow belly very irregular, good and fine lots being dearer, but 
common and ordinary occasionally much lower. 

METALS,—Copper dearer, the market being well supported with 

orders since the week's commencement, while American cable 
news were favourable, spot standard by Thursday gradually ad- 
vancing to {57 17s 6d, three months to £58 10s. Tin was devoid 
of any feature until the middle of the week, when active covering 
ensued. After irregularity, Straits, cash, left off at £127 5s, for- 
ward {128 10s, the tendency being excited and in a further upward 
direction on Thursday, when extensive dealings were in progress 
(partly on reported American account), cash warrants reaching 
£132 5s, three months £133 7s 6d. The next sale of Banca is fixed 
to be held in Holland on the 3oth inst., with 53,800 slabs to be 
offered. Mt. Bischoff, £133 1os to £134. Lead rather firmer. 
English, £13 58; foreign, prompt, £12 17s 6d sellers, and forward 
£13 58. Spelter steadier. Ordinary brands, July £18 5s; Septem- 
ber £18 12s 6d per ton. Iron dull. 

OILS.— Linseed steady, but quiet. London: spot, pipes, £22 5s; 
barrels, {22 158; July-August, £22 12s 6d; September-December, 
£22 10s; Hull: naked, spot, £22; July-August, {21 15s; Septem- 
ber-December, {21 7s 6d. London stock on July 4 is given as 201 
tons. Rape dull. Ordinary brown, spot, £34 naked; English 
refined, casks, spot, £36; Jamba, spot, £32 10s; Ravison, spot, 
£29 103 naked. Cotton steady. Crude, spot, £23 178 6d; July- 
August, {24; Hull: spot, {21 7s 6d; refined, sweet, £26 103; 
ordinary pale, £24; Hull, £22 108; Cocoanut : Ceylon, spot, £27; 
july-September, £26 5s; August-October, £26 7s 6d; October- 
December, £26 12s 6d, c.f.i. Cochin, spot, £36; August-October, 
£29 58; September-November, £29 5s. Palm: Lagos, spot, £27. 
Olive: Levant, spot, £35 to £38. 

. TURPENTINE, after advancing, declined smartly. American spirit, 
Spot, 293 9d; August, 29s 9d ; September-December, 31s ; January- 
April, 328. Stock in London July 4th :—American, 21,976 barrels, 
against 9,681 barrels same time last year; French, 956 barrels, 
against 322 barrels; afloat 3,000 barrels, against 4,900 barrels. 
Total visible London supply, 25,932 barrels, against 14,977 
barrels, Delivered since January 1st, 40,720 barrels, against 
35,987 barrels. 

cytOSIN.—Common strained, spot, 8s; for shipment, 7S 104d per 
1p ETROLEUM.—American, 6jd to 6§d; water-white, 74d to 78d; 
‘ussian, 54d to 6d; Romania, 63d per gallon. P 

TALLOW.—Market ruled firm during the week, sellers offering 
reservedly. At Wednesday’s auctions, 1,161 casks were catalogued, 
and 820 sold, prices showing arise of 3d to 6d. Australian mutton, 
ine, 348; fair to good, 32s 3d to 33s 3d; dark to dull, 27s 9d to 
298 gd. Beef: fine, 338; fair to good, 303 3d to 30s 6d; dark to 
dull, 278 6d to 28s 6d. Market letter unchanged. For tallow, 6d 
dearer stuff. Town tallow, jos 6d; melted stuff, 20s per cwt. 


Exports during the week 163 tons Home, and 745 Colonial and 
foreign. 








THE ECONOMIST. 99 








HIDES.—At public sale a good demand ensued. Wet-salied, 
kips, and calf skins, gd dearer. Drysalted and brined Cape 





advanced fully }d for all but heavy butchers’ (Johannesburg sort). | 


Kips and calf skins, 4d dearer. Sundried Cape, gd to 4d up; kips 


. | and calf skins u 
P.C., £35 tos, good | naltered. 


LINSEED.— Market firm, and a fair business was effected. Lon- 
don : Calcutta, spot, 43s 3d; June-July, 43s 9d; August-September, 
445 3d. La Plata, afloat, 41s 6d; June-July, 41s 6d. Hall: La 
Plata, spot, 41s 9d; afloat, 41s 9d; July-August, 42s. To the 
Continent: Calcutta, July-August, 44s 6d; August-September, 
448 6d. Bombay, July-August, 48s 3d. La Plata, June-July, 
41s 6d; July-August, 41s 9d. Quantity afloat to the East Indies, 
including cable advices, 263,000 qrs, against 369,000 in 1907, and 
164,000 qrs in 1906. 

RAPESEED tended dearer and in better demand. Brown Cawn 
pore, June-July, old terms, 50s 9d; Ferozepore, ditto, 50s 9d; 
yellow Guzerat, June-July, 57s 6d; yellow Cawnpore ditto, 57s. 
Quantity afloat from the East Indies, per last advices, 2,000 qrs, as 
compared with 44,000 in 1907 and 27,000 in 1906. 


COTTONSEED firmly held, but generally quiet London, 
Egyptian, spot, {717s 6d; July, £7 16s 3d; October, {7 7s 6d ; 
November-January, £7 3s 9d. Hull, spot, £7 12s 6d; July, 
£7 11s 3d; October, {7 5s; November-January, {7 per ton. Im- 
ported into London since January rst, 53,450 tons, against 49,070 
tons in 1907 and 41,220 tons in 1906. 

TIMBER.—June has been an exceedingly slack month for the 
wood trade, write Messrs. Churchill and Son. The importation 
into London has been a full one, especially from Sweden, and 
the greater part of it has beeu sold overside, so that those 
deliveries have been increased by some 1,200 Standards in 
comparison with the same month last year. To do this prices 
have been cut too low to leave full cost to the importers 
The deliveries from the Docks are quite deplorable, showing 
a drop of nearly 3,000 Standards on the figures of June, 1907. 
Prices in London have fallen away further, especially for battens. 
Shippers have had much trouble with their workmen, and are very 
nervous as to how far this may hamper their operations for the 
remainder of the year. At the same time prices are so unremu- 
nerative to them that arrangements are being made for restricted 
sawing, and realising that these and similar causes are likely to 
reduce their output they are expecting an immediate effect upon 
prices. While demand is still falling, however, it is difficult to 
stem the tide, and, in the meantime, buyers are more impressed 
with an ample present arrival and fears of consignments than with 
any other considerations. With such poor markets as we have at 
present it is natural that the odds and ends will not sellat shipper’s 
prices, and there is no logical reason why these should not there- 
fore be consigned to be sold at buyer's own rates. It is likely 
enough, therefore, that in such years as the present this class of 
consignments may be plentiful, It is the necessary result of the 
situation, and buyers have nothing to complain of so long as 
shippers refrain from consigning regular specifications of goods 
similar to those which they have previously made forward con- 
tracts for. Freights have continued abnormally low, but there has 
been some reluctance among owners to send boats to Swedish 
ports in consequence of the labour troubles. The London Dock 
stocks at the turn of the half-year may be estimated roughly at 
some 9,000 Standards under those of 1907. 

Messrs Denny, Mott and Dixon also write: The first half of 
1908 has been marked by severe restriction in the industrial 
demand generally, and both soft and hardwoods have been steadily 
falling off in the volume of demand. Supplies have in no way 
been overdone, and therefore the timber market has been free from 
all signs of panic fluctuations in price or credit. It must, however, 
be recognised that the holding of stocks has been onerous, and the 
margin for profit on sales generally insufficient to compensate for 
the sagging down of prices and the accumulation of storage and 
interest charges which unsold landed stocks have had to contend 


with. 
POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined steady, unaltered. German granulated 
market quiet all round. Z.H., &c., ready, sold, 12s 93d; first 
brands, July and August, sellers, 12s 9d; October-December, 
11s 113d; and November-December, 11s 1o4d, f.0.b. Cane sales 
proved very quiet. 2,237 bags St Lucia syrups, few sold; brown, 
ros to 103 6d; yellow, 11s to IIs 6d. 1,201 bags Mauritius ditto, 
few found buyers; dark grainy, ros to 10s 3d. 5,270 bags crystal- 













“ Beautifully Cool and Sweet Smoking.” 


PLAYER'S 


“NAVY CUT” 
Tobacco and Cigarettes. 


Sold only im the original Packets and Tins, and may be 
obtained from all Stores and Tobacco Sellers of repute. 
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Great Indian Peninsula Railway 
Company. 


ISSUE OF £1,000,000 GREAT INDIAN PENIN. 
SULA RAILWAY £3 10s DEBENTURE 
STOCK, 

Transferable free of Stamp Duty. 
Guaranteed by the Secretary of State for India in 
Council, as mentioned below. 


Trustees are empowered to invest in this Stock, 
forbidden by the instrument 
(See the Trustee Act, 1893.) 


unless expressly 
creating the Trust. 


Issued under the authority of the Great Indian 
Peninsula Railway Purchase Act, 1900 (63 and 64 
Vict., ch. cxxxviii.), with the sanction of the Secre- 
tary of State for India in Council. 


PRICE OF ISSUE £96 PER CENT. 
_First Dividend, being a full Six Months’ Interest 
due on the 15th January, 1909. 


The Governor and Company of the Bank of 
England give notice that they are avthorised by the 
Directors of the Great Indian Peninsula Railway 


but the instalments may 
the 27th July, under discount at the rate of £2 per 
cent. per annum. In the case of default in the 
payment of an) 
deposit and instalments previously paid will be 
liable to forteiture. 

Scrip Certificates to Bearer will be 
exchange for the provisional receipts. 

The Stock will be registered in the Company's 
books on or after the lst October, 1908, but allot- 
ments paid up in full in anticipation may be regis- 
tered forthwith. 

A copy of the Great Indian Peninsula Railway 
Purchase Act, 1900 (63 and 64 Vict., eh. exxxviii.), 
and the letter from the Under-Secretary of State 
above referred to, may be seen at the Company's 
Offices between the hours of ll a.m. and 4 p.m. 

Applications for the Stock must be on_ printed 
forms, which may be obtained at the Chief Cashier's 
Office, Bank of England, E.C.; at the Branches of 
the Bank of England; at the offices of the Com- 

| pany, 48 Copthall avenue, London, E.C.; of Messrs 

' Mullens, Marshall & Co., 13 Georve street, Mansion 
House. E.C.: or of Messrs R. Nivison & Co., 76 
Cornhill, E.C. 

The List of Applications will be closed on, or 
before, Thursday, the 16th day of July, 1908. 

Bank of England, E.C., 

10th July, 1908. 


| 


issued in 





Company to receive applications for £1,000,000 £34 | 


per Cent. Debenture Stock at the price of £96 for 
each £100 of Stock. 

1 he Stock will be transferable free of Stamp Duty. 
; rhe sanction of the Secretary of State for India 
in Council has been obtained to the issue, under 
the authority of the Great Indian Peninsula Rail- 
way Purchase Act, 1900, of the present loan, which 
is required for the general purposes of the Company. 
The payment of interest and of principal (when 
notice of redemption is given) is guaranteed by the 
Secretary of State for India in Council in manner 
appearing in a letter from the Under-Secretary of 
State for India to the Company, dated 4th day of 
Jaly, 1908, which will in due course be embodied in 
a formal contract. 

The Register of the Debenture Stock will be kept 
at the Company's Offices, and the Stock will be 
registered (in multiples of £1) in the names specified 
In the requests made for that purpose. 

rhe Debenture Stock will bear interest at the rate 
of £ 4 per cent. per annum, payable half yearly, on 
the iSth January and 15th July, the first half- 
year’s interest being due on the 15th January next. 
The interest on the Debenture Stock will be paid by 
Warrant transmitted by post, and payable at the 

sank of England. 

Che Stock may be redeemed at par by the Com- 
Pahy On or at any time after 15th July, 1938, at their 
option, with the previous consent of the Secretary 
of State for India in Council, and upon twelve 
calendar months’ previous notice being given. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the 
Chief Cashier’s Office, Bank of England, B.C. In 
case of a partial allotment, the balance of the 
amount paid as deposit will be applied towards the 
Payment of the first instalment. Should there be 
4 surplus after making that payment, such surplus 
will be refunded by cheque. 

Applications must be for multiples of £100. No 
allotment will be made of a less amount than £100 


oc 


The dates on which the further payments will be 


Oauired are as follows :— 
n Monday, the 27th July, 3908, = per cent. ; 
1 . per cent. ; 


On Friday, the 28th August, 


On Monday, the 28th September, 1908, £35 per cent. ; ’ 


Lon ent, the 20h Gaptaniben, 190% AID per cane OO 


Insurance. 


Cran 


FIRE, LIFE, 
BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £7,089,000 
— 








Fire, Personal Accident and 


COUNTY FIRE Disease, Workmen's Compen- 
OFFICE, LTD. sation, Domestic Servants, 


Third Party, Burglary, Plate 
50 Regent St., W., 


Glass, Fidelity Guarantee. 
AND INSURANCES EFFECTED ON THE 
14 Cornhill, E.C., mosT FAVOURABLE TERMS, 
LONDON. The Business of this Office is 
Full particulars on confined to the United Kingdom. 
Application to the mi - 2 > ED - 
ree een, branches APPLICAT — a AGENCIES 
and agents of the 
Company. F. G. Reynolds, Secretary. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


| INVESTED } £67,000,000. 


FUNDS 


instalment at its proper date, the | 


be paid in full on or after } 


| 


|; exceed £1,547,000. 


} 


| 
| 


Immediate Annuities 


WITH 


Return of Purchase Money 


in Event of Early Death. 


For Particulars write : 
Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 








JAMES H. SCOTT, 
General Manager and Secretary 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, 
1907, £452,691. Claims Paid-up to Mar. 24th, 1907, 
Annual Reports and Pros- 
pectuses can be obtained on application. 


r . r Tr Sr 74KT . . 
YARNEST YOUNG MEN will find 
“4 auseful and profitable sphere in the service 

of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midlands, 
Newcastle, North or South Wales preferred.— 
Particulars post free from the Pioneer Life Office, 
67 Dale street, Liverpool. 





THE INDUSTRIAL BANK OF JAPAN, 
LIMITED. 


Notice is hereby given that the THIRTEENTH 
ORDINARY GENERAL MEETING and an 
EXTRAORDINARY MEETING of the 
holders will be held on.the 3rd August at the 
Banks Buildings, Tokyo, for the following purposes : 

At the Ordinary General Meeting will be sub- 
mitted for adoption in respect of the 13th half-year 
ending 30th June, 1908, Bank’s balance-sheet and 
profit and loss accounts; also proposals for appro- 
priation of the profits, remuneration of the 
Directors, and other business. 

At the Extraordinary General Meeting the 
election of auditors will take place, the term of 
office of the present auditors expiring. 

Shareholders who desire to exercise their votes 
by proxy should place their shares in the custody of 
the Yokohama Specie Bank, Ltd., 120 Bishopsgate 
street Within, E.C., up to 3ist inst. and proxy 
forms will be handed to them for signature. 

llth July, 1908. 


share- 


WRICHT’S “ YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


PRICE - TWO SHILLINGS. 


London: 


Effingham Wilson, 54 Threadneedle Street, E.C. 
or from any Bookseller. 
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Shipping. : | Shipping. —Continuea. | Banks. &e.—Continued, 


ee se eo sr and LUxunIous | »me London and River 
P & ( ; aaa” Laveen | N. D. L. TRAVEL by Norddeutscher | Plate Bank (Limited), 














Lioyd Services from South- Satablis 52. 
MAIL SERVICES. ampton. To NEW YORK. Express service Wed- ~_ ad a 1862 £2,000,000 
—- Sm | nesdays, calling at Cherbourg. Twin-screw aereee Paidcup Coola. OE vecccsvoes 1,200,000 
on Sundays, from Southampton or Cherbourg. | FSP nera tees © AON, 
ee | To CHINA and JAPAN. Every 14 days. calling at | Reserve Furd .....+++++++++ 1,200,000 


Paris, Buenos Ayres, Monte Video |/ 

> | Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, Branches in 

SE ee ee A rer EE, ADEN TOM. | ‘Aden, Goiomgo, Penang. Singayare, Hong'Kong, | Rosario, Mendons. Bahia Blancs. Pajwendu, Rio de 

DAL one CHI E, TRALIA TAS a and Japan rts. To AUSTRALIA wore Salto and Val sein ’ &ulo, 
» SEMA, JAPas, AUS + TAS: | Every 28 days. To ALEXANDRIA from MAR- | Concordia Salto, and Valparaiso, | 

MANIA and NEW ZEALAND. SEICLES. amine at Naples. Weekly Service to Agency ip "A OD {t ad Cable T 

eee the Levant. Weekly Service from Constanza to Letters of Credit, Drafts, and Cable Transfer || 


ad i t issued. 
7 (), {CHEAP . RETURN | Alersndrie ty Hoye, Rounanian Lins steamers | iis negptinted advanced upon or sent fo | 
* 


| ranean cap be included in the Rundreise Tickets ' lection.—7 Prince's street, F.C. 
CRUISES, — ROUND THE WORLD Poo issued by the Continental Railways. — aout! to NATION, BANK OF NEW ZEALAND, 
—For particulars apply 122 Leaden 4 ps | Keller, Wallis & Co., 2 King William street, £.C NATI NAL 
BA. © or | Besthembertand avenue, W.C, ndon. | 96 and 27 Cockspur street, 8.W. MITED. 
; pe = Heap pace 7 - 


ORIENT-ROYAL MAIL LINE | > : neeste® ae: a ne wo 
TO AUSTRALIA, NEW ZEALAND Che Ceonomist. Br 


RESERVE Funp . ee £350,000 
Deposits received for 1, 2, or 3 years at 4 per 








AND TASMANIA. | : 1 
Steamers leave LONDON every ALTERNATE SCALE OF CHARGES FOR ADVERTISING. } 


Dratts, Letters of Credit and Wire Remittances | 














. : } land purct 
Serer on, errs cvaien ces eastern 9 em Sevenl pee 
YMOUTH, GIBRALTAR, MARSEILLES, COMPANY PROSPECTUSES AND ISSUES OF H. FRESHWATER 
NAPLES, PORT SAID and COLOMBO. STOCK ae Fe eT ten t 
F. GREEN & CO. he £ 1 Secretary and London Manager, 
Managers { ANDERSON, ANDERSON & CO. berg Page ee ee ee 4 1 ; ' 4 Moorgate street, London, E.C. 
Head Offices : FENCHURCH Avenve, Lonpon, age .- . we a 
For passage apply to the latter firm at 5 Fen- FINANCIAL & GENERAL BERCENS KREDITBANK, 
church avenue, +, or to the Branch Office, Whole Page * - a 1414 0 
28 Cockspur street, Charing Cross, 8.W, Half-Page 710 0 Bergen, Norway. 
Quarter-Page a 315 0 
Sas = —— Per Inch (Single Column) 2. 9 0 GENERAL BANKING BUSINESS, 
Company Meetings, per Column § 6 0 
NORTH AND SOUTH WALES BANK, wie (oe ay oe 
LIMITED. ADVERTISEMENTS IN SINGLE COLUMN, Londen Bankers: 4, 3. Hombre 8 Sea. 
m —_ . on — Company Prospectuses and Credit yoanates. 
ONE HUNDRED AND THIRTY-NINTH Issues of Stock... Per Line a a —- 
DIVIDEND. Financial and General : 1 0 MEXICAN SOUTHERN RAILWAY, 
Notice is hereby given that an interim dividend ae Insurance (terms of 09 LIMITED. 
at the rate of 14 per cent. per annum for the half- ee os a a Notice is hereby given that the BOOKS kept by | 
year ended 30th ultimo, on the Capital of the — the Company for the registration of TR ANSFERS 
Company will be paid to the Shareholders, on and Special Trade and Auction rates can be had on | of the Four per cent. First Mortgage Debenture 
after the 17th inst., at the Head Office and the application. Stock will be CLOSED from the 18th to the Slst 
various branches, and at the London and West- July, 1908, both days inclusive, for the preparation 
minster Bank. The Income tax will, as usual, be ee of warrants for interest up to the latter date. 
paid by the bank. A Discount is allowed on Advertisements ordered for six Transfer deeds of the above Stock cannot be }j 
The TRANSFER BOOKS will be CLOSED from or more Insertions. | received at the Offices while the Books are closed.— |} 
this date to the 17th instant inclusive.— By order of | oe By order of the Board, i 
the Directors, af, 4 HOS. Pa Secretary. 
T. ROWLAND HUGHES, General Manager. OFFicEs :— 53 New Broad street, B..¢ 
Liverpool, 3rd July, 1908. | GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 6th July, 1908. 





SCOTTISH “EQUITABLE 


LIFE ASSURANCE SOCIETY. 


QUINQVUENNIAL INVESTIGATION, 1908. 











Results of Fiwe Years: 


NEW BUSINESS Gan Seu wa cai ibe i aaa about £3,500,000 
PREMIUMS is id a es as a i £2,000,000 
INTEREST AND ‘DIVIDENDS jis ea i“ vis in les in £1, "000,000 
CLAIMS PAID... » i, 750,000) 
FUNDS: FIVE ‘AND L- HALF | MILLIONS. | 

The Valuation of the Society’s Liabilities under its Assurance and Annuity contracts was made by the “ British Offices | 


Life Tables, 1893,’’ reckoning interest at the rate of 3 oli pt The 


Assurances were valued by the OM Table and the Annuities 
by the Annuity Experience Tables for Males and Females respectively. 


AFTER FULLY PROVIDING FOR _ALL DEPRECIATION in Stock Exchange Values the SURPLUS: WAS £397,000 which 
SSS eee 
provided an 

INCREASED RATE OF BONUS 


for the quinquennnium ranging from £6 10s to upwards of £17 per cent. on the sums assured. 


Copies of the en and Accounts may be had on application. 


Head Office - - - 28 St. ANDREW SQUARE, EDINBURGH. 
Manager.—GEORGE M. LOW. 


Secretary.—J. J. McCLAUGHLAN. 





Superintendent of Branches —A. H. LOUGH. Assistant Actuary.—J. M. WARDEN. 
Medical Officer.—Professor JOHN WYLLIE. M_D.. LL.D. Auvditor.—J. HAMILTON BUCHANAN, C.A. 
| LONDON - - - 49 KING WILLIAM STREET, E.C. 
Se 


Resident Secretary.—F. R. LEFTWICH. 
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